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THE WEEK 


While the principal industries and trades are still expe- 
riencing some abatement of activity as a result of the 
recent floods in the West and the conservatism produced by 
the pending tariff readjustment, there is apparently no 
fundamental or permanent change in the situation. The 
reduction in the Bank of England rate of discount to 4" 
per cent., the financial improvement in Germany and the 
easier tendency of money in our own markets, are among 
the most favorable developments of the week. Moreover, 
winter wheat conditions are all that could be desired, fore- 
shadowing a very large yield, and while seeding of spring 
wheat has been somewhat delayed by the recent wet 
weather, cotton planting is progressing favorably. These 
factors—the improved monetary situation and the encour- 
aging crop outlook—account for the feeling of confidence 
which generally prevails in mercantile circles in spite of 
the reduction in current consumptive demands. This 
reduction reveals itself in the statistics of bank exchanges, 
the volume of whch this week decreased 9.1 per cent. from 
last year, although the total was 22.3 per cent. higher 
than in 1911. Railroad gross earnings declined 3.3 per 
cent. in the first week of April, due mainly to the reduced 
traffic on the southern and other roads affected by the 
floods. The steel trade has not yet fully recovered from 
the effects of the flood disaster and the declining price ten- 
dency in pig iron is more pronounced; but, on the other 
hand, in some finished lines the demand shows little or 
no falling off, with premiums for prompt deliveries still 
freely offered. Copper is firmer. In the dry goods trade, 
purchases for current needs are large, but there is little 
anticipation of future requirements. Retail distribution 
maintains a fairly normal volume, with some improvement 
noted in the shoe trade. Building operations are active 
and will improve with more settled weather. Foreign 
commerce maintains its large proportions and at the port 
of New York, in the latest week, aggregated $40,088,227 
against $39,584,445 in 1912 and $28,192,099 in 1911. 

Traffic to western points having been restored practi- 
cally to normal, shipments of iron and steel are conse- 
quently being made with greater facility. On the other 
hand, many mills are still several months behind on orders 
and difficulty continues to be experienced in making prompt 


deliveries, with the result that premium prices are fre- 
quently paid. All things considered, new demands are 
satisfactory, although railroad buying is at present small. 
Car business is now quiet, but much fabricating work is in 
sight even apart from the local subway contracts. Taking 
the industry as a whole, the situation remains promising, 
and while lower quotations have been named on certain 
products, others have advanced. The declining tendency 
in pig iron has become more pronounced, but, as a rule, 
purchases are deferred because most consumers believe 
that the bottom point has not yet been reached. There 
is a continued scarcity of crude steel and finishing plants 
are hampered by inability to obtain supplies. 

While conservatism is a prominent feature in the dry 
goods markets, jobbers are beginning to operate in a 
moderate way on fall cotton domestics. Trading for later 
delivery is generally at some concession from recent top 
values, though the curtailment in production from various 
causes holds prices fairly steady. The volume of orders 
from retail traders is about up to the average at this sea- 
son, although demands are heavier in agricultural than 
in manufacturing sections. Brown cottons are somewhat 
easier, recent quotations being as low as 6%c. for 4-yard 
56x60 sheetings. Fine printed goods are in more active 
request, particularly crépes, voiles and fancy figured goods. 
Of the 140,000 pieces of print cloths sold at Fall River last 
week, 60,000 were for spot delivery. Export demand has 
fallen to small proportions, mainly because numerous buy- 
ers look for lower prices before the new crop of cotton 
comes to market. In woolens and worsteds there is a 
steady call for immediate delivery, thus indicating that 
retail trade is holding up well, and dress goods jobbers are 
doing a fair advance business. 

Business in footwear is improving, a normal amount of 
new orders coming in, and the outlook for a successfu! 
season is regarded as promising. There is a brisk demand 
for men’s black and tan calf shoes, and while in women’s 
wear tans are selling well in the cheaper lines, in the bet- 
ter grades patent leather, black calf and cloth fabric 
uppers are in chief request. Conservatism still prevails in 
the leather market, buyers displaying little inclination to 
operate beyond immediate requirements. However, prac- 
tically all varieties of shoe leather continue to be firmly 
held at former prices, with bottom stock still in the strong- 
est position, and as stocks in the hands of consumers are 
believed to be much reduced, the situation is regarded as 
healthy. Business in hides continues on a moderate scale, 
tanners operating cautiously, only those producing sole 
leather showing any interest at present. 

Considerable irregularity prevailed in the markets for 
the leading staples, but sentiment appeared generally bear- 
ish. Crop conditions everywhere are promising, especially 
with regard to winter wheat, which has seldom been in 
such splendid shape. It is predicted that the amount of 
abandonment this year will be almost negligible and, there- 
fore, a large yield seems assured. However, foreign con- 
ditions provide an element of support, the Continental 
demand for wheat still being of noteworthy proportions. 
Western receipts this week amounted to 2,727,000 bushels 
as compared with 1,472,130 a year ago, while exports from 
all ports of the United States, flour included, were 2,559,- 
722 bushels against 2,002,144 in 1912. Corn was erratic, 
with liquidation by long holders a feature. Arrivals of 
this cereal at primary points this week of 1,814,000 bushels 
contrasted with 1,621,060 last year, and Atlantic Coast 
shipments were 619,000 bushels against 410,994 in 1912. 
The nearby cotton options were steady in comparison with 
the new crop months, which reflected some depression 
because of improved weather in the belt. Planting now 
appears to be progressing favorably and the general out- 
look is good. 

Liabilities of commercial failures reported for April to 
date amount to $10,133,325, of which $3,291,890 were in 
manufacturing, $6,147,525 in trading and $693,910 in other 
commercial lines. Failures this week numbered 295 in the 
United States against 310 last year, and 27 in Canada com- 
pared with 27 a year ago. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Growing Quietness in Certain Lines, Due to 
Uncertainty—Much Confidence in the Future 





BOSTON.—Wholesale merchants 
somewhat quiet conditions, but there seems to be very little 


continue to report 


decrease in the confidence with which they regard the 
future, the general belief being that the present dulness is 
only temporary. Trading in the wool market is not 
active, reflecting the uncertainty due to proposed tariff 
changes. There is a fair distribution of dry goods by the 
jobbing houses, but more settled and warmer weather is 
needed to stimulate retail demand for seasonable mer- 
chandise. Not much change has occurred in footwear con- 
ditions, and while the manufacturers are fairly well 
employed on fall business, they would undoubtedly welcome 
the more liberal placing of orders. In cotton goods, the 
finer fabrics, such as voiles, fancy prints, etc., are in the 
best demand and the factories employed on these are well 
engaged, but the staple lines are quiet, with buyers gener- 
ally operating conservatively. Dress goods mills continue 
busy, but there has been a marked reduction in the produc- 
tion of men’s wear woolens and worsteds. Better weather 
towards the end of the week was followed by an increased 
demand for lumber, hardware and other building materi- 
als, the requirements for new construction being large. 
Pig iron remains quiet, but an increased number of inquir- 
ies for structural steel and other products is being received. 
The most notable feature is the disposition of merchants 
and manufacturers to regard indications as encouraging, 
and regardless of the existence of several elements cf 
uncertainty, they generally expect a speedy revival in 
activity. 





MIDDLE ATLANTIC STATES 





Slightly Less Activity in Certain Directions, but 
Seasonable Expansion in Others 





PHILADELPHIA.—Although the weather has not been 
favorable, business generally continues seasonably active, 
the tendency towards quietness in some lines being offset by 
a growing demand in others. Commission dry goods houses 
report trade good, but jobbers state that some quietness 
has prevailed this week because the weather has affected 
retail demand. Manufacturers of shirt waists and wash 
dresses are running their plants to full capacity, but still 
complain of the difficulty of securing competent help and 
prompt deliveries of certain kinds of merchandise. Pros- 
pects are excellent and all indications point to a large 
trade during the balance of the present year. Leather is 
very dull, although prices are firmly maintained. Sales 
of glazed kid are smaller than for some time, domestic 
demand being now light and export trade, which has been 
very active for a considerable period, commencing to fall 
off. Weather conditions have interfered to some extent 
with sales of shoes, though dealers say that they are doing 
a fair trade. More high shoes are being sold than usual 
at this period and there is a brisk call for rubber footwear 
for both men and women. The wool market displays an 
easy tendency and demand is limited. Factories are said 
to be carrying very small stocks, and while they are still 
running on full time, there appears to be a falling off in 
future orders. 

Coal market conditions are about normal, there being an average 
demand. with prices firm at the April reduction. 3ituminous is 
quict and rather easy, though inquiries are numerous. Lumber is 
not very active, but the outlook is considered bright. Hardwoods 
are searce and high, particularly oak, with the cheaper grades in 
especially brisk request. Builders and contractors are busy. new 
construction, alterations and repairing being active. Business in 
hardware continues very good and a large volume of sales is 


reported of electric supplies. The movement of paints and paint- 
ers’ supplies shows seasonable expansion and there is a marked 
increase in the demand for all grades of wallpaper. Domestic leaf 
tobacco has been in fair request, with a slight advance in prices, 
while Sumatra and Havana are selling in small lots. The iocal 
grocery market remains dull, trading being still confined to small 
lots of spot goods, with little or no interest taken in futures. 
Canned goods move slowly, with prices displaying a tendency 
towards weakness. There is a better demand for coffee, with prices 
firm, and as dealers are carrying only small stocks, increased sales 
are looked for. Teas are in routine request, while sugar is quiet and 
easy. Money continues to be quoted at 5 to 5% per cent. for call 
loans, 5%4 to 6 per cent. for time funds and about the same for 
choice commercial paper. 

TRENTON. — The industrial situation remains practically 
unchanged. The rubber manufacturers report conditions about nor- 
mal for this period and as a rule the plants are running full time. 
In the pottery industry some uneasiness is felt as to future busi- 
ness, although at present trade is about equal to that of last year. 
Wholesale grocers report a decrease in the volume of trade in 
comparison with corresponding period of last year and there is 
considerable complaint regarding collections. 

PITTSBURGH.—Jobbing houses report very satisfactory condi- 
tions at most points and a gradual return to normal in the flooded 
districts of western Pennsylvania. Shoes especially are in good 
demand and the volume of sales in dry goods, notions and millinery 
is encouraging. Builders’ hardware is fairly active, while wire 
products and agricultural supplies are being purchased freely. 
Retail trade is on a sound basis and labor is well employed, with 
some minor disturbances now out of the way. Cement mills have 
sold up to capacity for the summer and builders’ supplies generally 
are active, with the lumber market on a firm basis. Mills, how- 
ever, are extremely slow in forwarding shipments. Window glass 
is moving at a good rate and building reports are encouraging. The 
strike of long duration in the West Virginia coal fields, coupled with 
interrupted traffic in Ohio, increases the demand for coal from the 
Pittsburgh district and the market shows considerable strength. 
Mine run is quoted $1.40 at mines and %-inch for lake shipment 
is advanced to $2.25, lake port delivery. 





SOUTH ATLANTIC STATES 





Some Reports Not so Favorable, although Gen- 
eral Conditions Seem Encouraging 


BALTIMORE.—Weather conditions are said to have 
generally affected business and buyers, as a rule, are lim- 
iting their purchases considerably. The proximity to the 
time for some definite action on the tariff bill is also 
offered as a cause for hesitation on the part of some buy- 
ers. In the clothing trade, wholesalers generally report 
the situation not as good as at this period last year, collec- 
tions being quite unsatisfactory in some sections affected 
by the cotton shortage of last year. The wholesale shoe 
trade is not regarded as being up to normal. Umbrella 
manufacturers consider the volume of business to be 
slightly below the average. Conditions are believed to be 
fairly satisfactory in the wholesale dry goods and notion 
business, being probably affected to some extent by the 
weather prevailing in a large portion of the South. Manu- 
facturers of ladies’ waists and, kimonos report some 
improvement in volume of sales. Dealers in structural 
iron claim activity hindered to a small degree by unfavor- 
able weather. There is a marked increase in demand in 
some sections for cotton mill machinery, equipment for 
fertilizer manufacturers, electric motors, lumber, roofing 
and building material, dealers in electrical goods partica- 
larly reporting a broadening of their market. Whiskey 
distillers and wholesalers say that prospects look brighter, 
better orders being received, as a rule. 

RICHMOND.—The continued cool weather is holding back retail 
trade in some lines and wholesale business in most seasonable goods 
is quiet. Tobacco manufacturers are operating to capacity and 
those in other lines are doing well. Building operations continue 
active, with no indication of any decrease for some time to come, 
and this benefits a number of other lines, notably hardware. Trade 
in fertilizer and farm implements in Virginia and North Carolina 
is brisk and sales will be considerably larger than last year, as 
the agricultural outlook is quite favorable in both States. Collec- 
tions are fair. 

LYNCHBURG.—Business in jobbing and manufacturing for the 
past week or two has been in smaller volume than for some time, 
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but this is no more than is to be expected, due to the fact that 
this period is between seasons with some of the principal lines 
here, notably dry goods. Business now in that line is principally 
confined to filling-in orders, initial orders having been placed. 
While some of the shoe factories show a small curtailment of 
operations, good orders are being received and business is fully 
normal for this season of the year, some of the jobbers reporting 
sales for March and April thus far ahead of the corresponding 
months last year. Present orders are principally for fall deliv- 
ery, and while there appears to be a tendency to hold off, pros- 
pects are that factories will be well engaged throughout the coming 
season. The demand for hardware keeps up well, but there is still 
some complaint about receiving shipments, and while orders for 
pipe are increasing, in the plow industry there is less activity, as 
the season is about over. No particular change is noticed in the 
hat and cap business and the lumber trade continues very brisk, 
with prices well maintained. Collections in this line are satisfac- 
tory, but in other lines some complaint is heard. The agricultural 
situation is very encouraging and indications are that the fruit 
crop will be a large one. 





SOUTHERN STATES 


While Progress is Hardly up to Expectations at 
Some Points, Confidence is Well Maintained 


ST. LOUIS. — Rains and somewhat unseasonable 
weather here and throughout the West and Northwest the 
past several days have interfered to a slight extent with 
the normal flow of immediate orders and those for future 
delivery to the jobbers and manufacturers of this city, but 
this slackening up is being overcome and improvement is 
looked for from now on. Aside from the weather and the 
overflows in the South, trade conditions in general are pro- 
nounced satisfactory. All the manufacturing establish- 
ments are well supplied with orders and new ones are 
coming in quite freely, so that there is little room for 
complaint on this score. Retail trade for the week now 
ended was slow and this was wholly brought about by the 
rains. The paper and stationery trade is active and prices 
in general are unchanged. Collections are slow to fair, 
according to sections of country. Business in grain is 
only moderately active on account of decreased receipts. 
Good grades of wheat are in demand. Movement of flour 
on domestic and export account shows improvement and 
prices are steady. Shipments were 63,780 barrels. Spot 
cotton is fairly active at unchanged prices. Pig lead ‘s 
quiet, but steady, and spelter is dull. Cattle run is fair 
and prices easier, while hog receipts were moderate and 
quotations 25c. lower. Horses and mules are in better 
demand, now that the southern inquiry has picked up. 
Lumber offerings are increasing and good stock is in 
demand. Money continues in liberal inquiry and rates are 
firm at 5% to 6 per cent. 

LOUISVILLE.—Spring trade appears to be opening nicely 
in many lines, and notwithstanding flood conditions and un- 
seasonable weather the outlook is regarded with satisfaction. 
Machinery and tool concerns report a good many inquiries, 
and are closing a gratifying number of contracts. Drugs are 
selling more freely than last year at this time. Paint, oil 
and varnish houses note substantial improvement, and think 
the outlook encouraging for a large spring trade. Dealers in 
woodenware and kindred lines report sales so far this year 
exceeding those of 1912. Weather conditions have been un- 
favorable for the movement of dry goods, but everything 
considered trade is fairly satisfactory. In the wholesale liquor 
market some decrease in the volume of sales is attributed to 
floods and recent legislation. 

ATLANTA.—Spring trade in retail lines is active in the city 
and sales are in excess of previous years. Shipments of dry 
goods, shoes, hats and men’s furnishings are about up to the 
average for the season, and wholesale grocers report an in- 
creased volume of sales. Collections are still lagging to some 
extent. Building permits show an increase each month, and 
1913 promises to rival 1912, which was a record breaking year. 
Real estate values hold up well, though trading has not been 
as active this year as at times in the past. 

KNOXVILLE. — Business at wholesale was quiet last week. 
Filling-in orders were plentiful, but of small size. Country mer- 
chants complain of cold weather hurting spring business. Rains 
have delayed plowing and farm operations to some extent. Whole- 
sale collections were good last week. An encouraging feature was 
the amount of bills discounted by country merchants. Produce is 
active at good prices. Strong demand for lumber of cheaper grade 
is noted. Steam coal is active and mines are running at usual 
capacity. Road work and street railroad improvements are being 
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pushed in the immediate vicinity. In Knoxville business at retail 
was satisfactory last week and ahead of last year. Active spring 
buying has hardly commenced on account of cold, unseasonable 
weather. Purchases in staple dry goods and clothing are heavier 
than usual, but the fancy goods and luxuries are moving slowly. 
Labor is scarce and well employed at good wages. Mills and fa- 
tories are running at full time and taking no orders for immediate 
shipment. Retail collections are slow. 

FORT SMITH.—Volume of business in general lines has not been 
up to expectation and, as a rule, not up to that of last year. How- 
ever, there has recently been considerable improvement in trade, 
though merchants still buy very conservatively. Crop conditions 
are backward on account of continued rains and only a small part 
of the planting has been done. 

NEW ORLEANS.—Trade conditions in both the wholesale 
and retail lines have been quiet and collections have not been 
good. The crop outlook is reported generally favorable, al- 
though conditions in the sugar belt are still unsettled. Rice 
and cotton are making steady progress. The local sugar mar- 
ket rules quiet but steady, with receipts limited. The market 
for rough rice continues firm with the principal question a sup- 
ply of seed to replant the washouts in southwestern Louisiana. 
There seems to be an improved demand, noticeably for ex- 
port. The money market rules steady, with call loans quoted 
at 7 per cent., and funds ample for all requisitions. 





CENTRAL STATES 





Wholesale 


Trade Increasing, Manufacturers 


Busy, and Effects of the Floods Disappearing 


CHICAGO. — Weather conditions have improved and 
retail trade here and at the interior has expanded to sea- 
sonal breadth; wholesale merchandising maintains a good 
volume and the prominent industries reflect a steadier 
basis of production and satisfactory new demands. Rail- 
road difficulties disappear in the West and are rapidly 
improving on eastbound lines. Complaints continue as to 
poor car service, but transportation is less troublesome 
than last week and the situation is bettered by the open- 
ing of navigation on the lower lakes. Movements of fac- 
tory outputs, heavy construction material and the neces- 
saries recovered from recent setbacks and crop market- 
ings are larger than a year ago. Agricultural prospects 
are extremely encouraging. Spring seeding has had rapid 
spread and winter wheat and rye present the best promise 
known. The abandoned acreage thus far reported is excev- 
tionally limited and is likely to be offset by increased new 
fields in Montana and northwestern States. Pastures gen- 
erally indicate a very favorable outlook for the live stock 
interests. The car shops and other equipment concerns 
report satisfactory additions to forward work and more 
hands have been taken on in the Calumet plants. New 
building and outside construction is notably active and 
there are more urgent demands for prompt deliveries of 
structural steel and other materials. Leather lines and 
clothing makers are steadily employed and obtain fair 
orders for fall. Money continues in good request for man- 
ufacturing and mercantile needs, choice commercial paper 
being quoted at 5% to 6 per cent. The bond market is 
dull and sales of local securities aggregated 60 per cent. 
less than a year ago. New building, $2,778,700 in value, 
compares with $2,330,185 in corresponding week last year. 
Real estate sales aggregated $3,307,467 against $2,786,725 
in 1912. 

Collections make a satisfactory exhibit on western bills, but 
are slow and uncertain to some extent in the flood sections in 
the absence of definite statements as to extent of losses. De- 
mands in wholesale branches reflect considerable buying for 
restocking. Road and mail orders remain good in fall and 
winter wares and there was a fair attendance of outside buy- 
ers, who made satisfactory bookings for both prompt and de- 
ferred deliveries of textiles, millinery, footwear, men’s and 
women’s wear, Knit goods, cutlery and silverware, house uten- 
sils and food products. The markets again were only mod- 
erately active in breadstuffs, hog products and live meats, high 
costs being an adverse factor. Total movement of grain at 
this port, 7,217,000 bushels, compares with 5,901,000 bushels last 
week and 6,697,150 bushels a year ago. Compared with 1912, 
receipts increased 50.7 per cent. and shipments decreased 18.1 
per cent. Flour receipts were 164,000 barrels against 167,000 
barrels last week and 157,612 barrels in 1912. The shipments 
were 86,000 barrels, against 54,000 barrels last week and 86,730 
barrels last year. Aggregate receipts of cattle, hogs and 





6 DUN’S REVIEW 


[April 19, 1913. 








sheep, 238,908 head, compared with 287,554 head last week and 
235,885 head in 1912. Wool receipts were 265,000 pounds against 
169,000 pounds last week and 661,300 pounds last year. Hides 
received, 1,336,000 pounds, compared with 2,281,000 pounds last 
week and 4,549,400 pounds in 1912. Lumber receiptS were 
55,177,000 feet against 50,609,000 feet last week and 42,490,000 
feet last year. Other receipts increased in corn, oats, rye, 
barley, seeds, broom corn, cattle and sheep, but decreased in 
wheat, dressed beef, pork, lard, cheese, butter, eggs, and hogs. 


CINCINNATI.—The difficulty in moving freight, caused by the 
recent floods, is still being experienced and business conditions are 
not altogether satisfactory. An improved demand, however, has 
appeared in the réquest for dry goods, some fair-sized orders being 
sent in by traveling salesmen, of which a large portion are for 
future delivery. Clothing dealers report only a moderate business, 
retailers showing an inclination to hold off buying, and not much 
improvement is expected until the pending tariff legislation is set- 
tled. Notions at wholesale are quiet. Footwear manufacturers 
report a satisfactory volume of orders and the factories which were 
closed by the floods are all in full operation. The leather market 
is quiet and orders are confined to small lots for immediate needs, 
but prices remain firm. Demand for whiskey at wholesale is quite 
active and the tone of the market is steady. The delay and inter- 
ruption to traffic by the washouts of the railroads have had a move 
harmful effect than the actual damage done to the wholesale lumber 
business. Dealers say that their losses have not been very heavy, 
and that while trade at present is rather light, prospects look good. 

CLEVELAND.—There has been little change in trade con- 
ditions from a week ago. The damage by recent floods in 
this vicinity has been repaired to a certain extent, and the 
furnaces and foundries, which were obliged to shut down, 
have resumed operations. Business in the produce market 
has been quite active, but owing to shortage of shipments, 
prices have advanced. Structural iron manufacturers are 
quite busy and there is a good demand for railroad equip- 
ment of all kinds. Wholesale grocers and druggists report busi- 
ness increasing and the general retail trade in all lines is 
fairly active. Bank deposits have fallen off to some _ extent 
and demands for loans are increasing. Collections are fair. 

DAYTON.—tThe flood situation is improving daily. The rail- 
roads are now maintaining a fairly good schedule, both as to pa«- 
senger and freight trains. Susiness has been hard hit, but is 
recovering speedily. Practically every uptown merchant has opened 
up for business and trade is beyond expectations. Large quantities 
of new merchandise are arriving and it is felt that the big spring 
business which had previously been anticipated will still be done. 
The factories employing the largest number of men were only shut 
down from ten days to two weeks and are now operating full force. 
They have all paid their men full time and money is flowing freely. 
A number of wholesale houses were completely burned out. Some 
of them are doing business under the handicap. while others have 
not yet attempted to resume. The more fortunate houses report 
more business than they can attend to under the situation. Some 
minor retail establishments will discontinue, but the more important 
ones have no intention of doing so. All banks are open and depos- 
its are larger than withdrawals. The optimistic feeling among busi- 
ness men is remarkable and very encouraging. 

TOLEDO.—Notwithstanding the difficulties caused by the recent 
floods, spring activities are broadening and jobbers are receiving 
orders to replenish stocks in the flooded districts, though to many 
it is necessary to be lenient as to terms. The favorable weather of 
the last few days has greatly_improved retail trade and local mer- 
chants anticipate a record season. As the building season 
approaches there is an active demand for labor and permits for new 
building issued thus far in April total a sum in excess of any pre- 
vious similar period. 





WESTERN STATES 


Satisfactory Distribution of Merchandise—Con- 
fidence Stimulated by Good Crop Prospects 


MINNEAPOLIS.—Wheat seeding is general through- 
out the southern counties and has commenced as far north 
as the Red River Valley. The soil is in fair condition, but 
a smaller acreage was fall-plowed last year than usual 
and in some of the North Dakota districts seeding will be 
done without plowing—a method seldom productive of best 
results. General wholesale trade is fair in volume. There 
appears a disposition on the part of country merchants to 
buy sparingly for fall and winter delivery, and while 
spring and summer goods are moving in a satisfactory 
manner, fall and winter merchandise is slow. Building 
conditions continue satisfactory. 

ST. PAUL.—There is a feeling of confidence in commercial and 
industrial circles. Current business in many lines is seasonably 
good and at this early date orders being booked for future delivery 
exceed those of the same period last year. The tariff readjustment 
is causing no special anxiety, though in some lines there is a ten- 


dency to hold back the placing of large orders and await 
developments. 

DULUTH.—Retail trade is improving and there is a steady busi- 
ness in jobbing and manufacturing lines, with collections fair. It 
is believed that improvement will appear with the opening of navi- 
gation, which is looked for in the near future. The railroads report 
a large increase in tonnage to move and prospects are encouraging. 
Iron ore shipments have started from the mines to the docks and 
it is estimated that this season the movement will run close *o 
50,000,000 tons, which will be an increase over last year. The ore- 
carrying roads are prepared for increased activity, having added 
numerous cars and engines to their rolling stock, and the trans- 
portations facilities generally are said to be in better shape than 
at any time in the past. Lumber stocks are lower than a year ago 
and building promises to be active. 

GREEN BAY.—Business in manufacturing lines still shows 
steady growth, but retail trade is quiet, owing to uncertain weather 
conditions, and while this hampers jobbing distribution, prospects 
on the whole, are fairly satisfactory. Collections continue a little 
slow, but with prospect of improvement in the near future. 

LA CROSSE.—wWholesalers in general find conditions a little 
quiet just at present, but the outlook, as a whole, is satisfactory. 
The cold weather during the past month has retarded sales in some 
lines, but manufacturers of boots and shoes, clothing, stoves, agri- 
cultural implements, plows, and rubber boots and shoes report sales 
fully up to the same period a year ago and all factories are running 
on full time. Retail trade has been quiet during the past two 
weeks, owing to cold and unseasonable weather. Collections are 
fair. 

MILWAUKEE.—tThe early opening of spring weather has materi- 
ally increased the demand for all kinds of seasonable goods and 
practically all retail lines show a satisfactory expansion in busi- 
ness, owing to the active employment of labor at good wages. 

KANSAS CITY.—Rains were general last week throughout 
Missouri, Kansas and Oklahoma, and tend to increase already 
flattering crop prospects. The early part of this week was 
clear and warm, and has brightened trade conditions both in 
wholesale and retail lines, dealers in dry groceries, 
hardware and drugs reporting improvement. Country mer- 
chants are buying conservatively, and continued favorable 
weather will help out the situation materially. Agricu!tural 
implement business is normal. Flour millers report no change 
in trade conditions, demand being still light. The output of 
the mills here last week increased 11,000 barrels over previous 
week, the total production being 36,500 against 24,000 a year 
ago. A break in prices is expected. The cattle market was 
slow, but prices were steady. Hogs and sheep tended lower 
but light receipts late in the week checked the downward 
movement. Retail trade is only fair. Collections are satis- 
factory. 

WICHITA.—Local retailers report slight gains and country 
merchants claim to be about keeping even with last year. 
Several weeks of backward spring weather retarded retail 
business, but jobbers report sales equal to those of 1912, some 
showing a small gain, while collections are said to be equally 
as good if not better. In spite of this there seems to be a 
feeling of unrest in certain neighboring sections. merchants 
complaining that there is not the business there should be 
and they seem to buy very conservatively, purchasing only 
enough to keep their stocks in shape. Operations in the build- 
ing lines are quite active, and, on the whole, the outlook is 
favorable. 

OKLAHOMA.—Business in general is in ordinary volume, 
as this State is just recuperating from past crop failures. In 
the years of 1909, 1910 and 1911 crops were very poor, but 
in 1912 they were excellent and this has enabled a large per- 
centage of the traders to liquidate their debts, but has not 
given them much surplus. Merchants are looking for a quiet 
spring and summer trade, but every one is preparing for a 
big fall business. Crop conditions throughout this State, up 
to the present date, are better than they have been for a 
number of years. The rainfall has been above normal since 
January ist, and during the past two years there has been 
quite an educational campaign going on among the farmers, 
these two causes combining to make the outlook in an agri- 
cultural way excellent. The acreage in wheat, oats and al- 
falfa has been increased, and with harvest not far away pros- 
pects are that there will be larger crops gathered than in any 
preceding vear. 

MUSKOGEE.—In most of the farming districts business has 
heen only fair. owing to practically three successive crop failures, 
but conditions are now improving and a good spring and fall trade 
is anticipated. Collections are fair and merchants are reducing 
their indebtedness to some extent. At present the crop outlook is 
encouraging, especially in oats, potatoes and corn, the season so 
far having been very favorable and leading to expectations of 
large vields. In the northeastern part of the State. where there is 
a large acreage of hay, crop results have been very good during the 
past few years and the situation in that section is believed to be 
fairly satisfactory. In the coal mining districts trade keeps up 
quite well, the mines working reasonably steadily and finding 2 
ready market for their output. Reports from the oil and gas 
territory are to the effect that prosperous conditions prevail, exten- 
sive development and the rise in the price of oil having stimulated 
trade in that locality. Bank exchanges show a healthy increase. 
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PACIFIC STATES 


Confidence General, Due to Seasonable Rain- 
fall, and Active Employment of Labor 








SAN FRANCISCO.—While general trade appears to be 
up to the usual volume for the season there is of course 
complaints in some quarters, whether well formed or not. 
Weather conditions and transportation service favor an 
active movement in jobbing circles. Wage earners are 
doing well and automobiles are still in good demand, one 
indication that money is plentiful. California has over 
100,000 automobiles in service, the largest number per 
capita of any State in the country. Mortgage loans in 
San Francisco for March amounted to $3,734,000, making 
a total of $11,967,500 for the quarter, against $17,316,000 
for the same quarter in 1912, last named total including a 
renewal loan of $2,000,000 from a life insurance company 
of New York. There were no large loans on city real 
estate last month, though in February there was one of 
$1,500,000, including a renewal of $1,000,000, all eastern 
money. 

Sales of San Francisco real estate for March aggregated a value 
of &6,.490,000—the largest total for any month in seven years. 
These sales for the first quarter of the year aggregate $17,161,000 
against 810,978,000 for the same time last year. Crop conditions 
continue favorable, the light showers this month being of mueh 
benefit. The first shipment of new crop cherries to the East will 
be made on the 18th. <A 2,200-ton Trench vessel has been taken, io 
arrive to load barley for Europe, at 40s., the first charter of the 
kind in some time. The California Raisin Association will control 
the bulk of the raisin crop this year and has just secured ware- 
house room for 8,000 tons. 

SEATTLE.—There has been but little, if any, expansion in trade 
in any direction during the past fortnight. In some of the more 
important lines there has been a falling off of new business, but 
old business is still of sufficient volume to keep nearly everybody 
exceptionally busy. Many of the manufacturing plants in Seattle 
and the Puget Sound territory are running nights. Lumber orders 
have fallen off materially during the past two weeks. It is now 
time for the spring buying to commence, however, and lumbermen 
are exceptionally optimistic over the outlook for future business. 
Prices of lumber hold stationary, notwithstanding an advance in 
the price of logs, but shingles have advanced slightly as a result of 
an improved demand. Logging camps in western Washington are 
operating at practically 100 per cent. capacity, something which 
they have not done in seven years. Shipments of canned salmon 
from Puget Sound by water in March aggregated 2,036,046 pounds, 
or nearly twice as much as during March, 1912. The month’s 
shipments were exceptionally well distributed, no less than twelve 
countries being purchasers. The flour mills have very little new 
business ahead, but the present lull is seasonable. Weather condi- 
tions have been ideal. There have been no floods of any conse- 
quence in this part of the country this spring. The season is a 
little backward as compared with last year, but this is considered 
rather favorable, as it will tend to minimize the danger of frosts 
to early fruits. Jobbing trade in the country is reported active, but 
some complaint is heard regarding city business. Collections are 
somewhat unsatisfactory. - 

PORTLAND.—There is an active demand for labor for rail- 
road work and lumbering. This gives employment to a large 
number of men and puts considerable money into circulation, 
thereby imparting a much better tone to business. The 
weather has been favorable for the crops and the outlook indi- 
cates sustained buying capacity generally. The movement of 
merchandise shows some improvement and in some lines is 
well in excess of this time a year ago. 





Failures This Week 


Commercial failures this week in the United States number 
295 against 279 last week, 271 the preceding week and 310 the 
corresponding week last year. Failures in Canada this week 
are 27 against 28 the previous week and 27 the corresponding 
week last year. Below are given failures reported this week, 
the two preceding weeks and for the corresponding week last 
year, with the total for each section and the number where the 
liabilities are $5,000 or modre: 
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42 124 54 102 108 73 
17 87 33 83 80 22 
12 51 26 62 54 28 
13 33 8 32 29 13 
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DOMINION OF CANADA 


Distribution of Seasonable Merchandise Stimu- 
lated by Favorable Weather Conditions 








MONTREAL. — The Government ice-breakers cleared 
the last stretch of ice in Lake St. Peter on Tuesday and 
the river is now clear to the sea. The Department of 
Marine steamers are placing the channel buoys and the 
date of the first arrival from sea, as anticipated in our 
issue of four weeks ago, has been verified. It is reported 
that there will be a considerable increase in the number of 
tramp steamers visiting the port this season, owing to the 
large quantity of grain to come forward for export and 
the good freight rates prevailing, and the impression pre- 
vails among members of the Corn Exchange that the 
aggregate of grain shipments this season will reach record 
figures. The bright, springlike weather has proved help- 
ful to dry goods retailers and wholesalers report quite a 
number of mail sorting orders, but travelers are not find- 
ing business over brisk and there is a distinct feeling of 
disappointment among woolen and clothing men. Reports 
from fur travelers are also not encouraging. In the 
boot and shoe trade business is quiet, the bulk of spring 
shipments having now gone forward, while in some fac- 
tories preparations are in progress for stock-taking, so 
that the demand for leather is just moderate, but prices 
are well held. The offerings of beef hides are moderate 
and values are undisturbed, dealers buying No. 1 at 14e¢.; 
calfskins have advanced ic. The distribution of groceries 
is normal and sugars remain steady at $4.50 for standard 
granulated, in barrels. The iron market remains rather 
quiet, as indicated a week ago, but there is a scarcity of 
structural steel, which may affect building operations this 
summer. American makers booked considerable business 
last fall for the first half of 1913, and British and German 
steel producers are behind on orders. Some of the large 
car works have been seriously incommoded from this cause. 
Money is as tight as ever and general remittances show 
much room for improvement. 


TORONTO.—Trade in wholesale lines is improving slightly, 
due to better weather conditions. Country roads are drying up 
and the movement in general produce is more liberal. Owing 
to this fact retail trade in towns and villages is showing a 
little more activity and payments are likewise better. There 
is no let-up to manufacturing, and in nearly all industries 
consumption of raw material is large. Jobbing trade is fairly 
good in dry goods, and prices of leading staples are very 
firm. There is a brisk business in hardware and metals, with 
prices generally strong. Building operations are extensive, 
and the demand for all structural material is good. Gro- 
ceries are going freely into consumption, with a large move- 
ment in heavy lines by vessel. Leather is fairly active, but 
hides are still slow. The grain trade is quiet, with the de- 
mand chiefly confined to wheat and oats. Export business 
in Manitoba wheat is not so urgent. Provisions are firmer, 
with stocks of cured meats much reduced. 


WINNIPEG.—It is estimated that 15 per cent. of the last 
wheat crop in Manitoba remains unsold, but prices are firm 
and it is thought that this will soon be cleaned up. Flax is 
in very good demand at steady prices. The warm dry weather 
favors early field work and seeding should soon be general. 
Realty is more active and the demand for moderate-priced 
dwellings exceeds the supply. Merchandise sales show a 
heavy increase and there is a distinctly better tone to general 
trade. Collections in some districts have slightly improved, 
but as a rule are still indifferent. Favorable weather at 
Saskatoon has stimulated seeding and rea'ty is more active, 
while staple merchandise is selling in seasonable volume. 
Edmonton reports that fine weather has hastened seeding and 
increased the movement of real estate. Wholesale and retail 
business is up to the average and collections, though sti? 
slow, show a slight improvement. 


VICTORIA.—Retail trade is fully as good as last year at this 
time and from now on sales are expected to increase. Merchants 
handling dry goods, footwear, clothing, hardware, groceries and 
other staples are well stocked up and are generally looking for an 
active season. 


VANCOUVER.—There is not much change in business condi- 
tions, sales in most lines being fairly well maintained, though the 
small merchants and builders are feeling the stringency of the 
money market. There is, however, a large influx of people, wiicn 
stimulates trade and keeps up rentals, and the situation is Te 
garded as encouraging. 
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EASIER MONEY RATES EVERYWHERE 


Funds More Plentiful, Both at Home and Abroad 
—Foreign Exchange Steadier 


A reactionary movement continued in evidence jin the 
local money market this week, accommodation being more 
plentiful and charges again working towards a lower 


basis. Somewhat similar conditions have prevailed 


abroad; that is to say, the tension in Germany has relaxed 
and on Thursday the official English discount charge was 
reduced to 4% per cent. Obviously, the improved European 
conditions reflect an end of the strain caused by the war 


between the Balkan States and Turkey. On the other 
hand, while funds everywhere are in freer supply, this 
applies mainly to strictly mercantile and _ industrial 
requirements, there still being a cautious policy in evidence 
in so far as investment commitments are concerned. Much 
interest has been manifested in the results attending the 
recent extensive corporate financing and some new offer- 
ings are awaiting the outcome of the flotations latterly 
announced. Not only have the three leading foreign banks 
materially strengthened their position of late, but at home 
the members of the Clearing House Association have also 
built up depleted reserves, last Saturday’s report revealing 
a gain of about $4,700,000 in the actual surplus. This 
substantial betterment was due entirely to an increase of 
over $5,000,000 in cash holdings—which was in excess of 
preliminary estimates—and was attributed largely to the 
liberal return of April disbursements to the institutions at 
this city. The reserve above legal requirements is now 
about equal to the sum held on the corresponding date 2 
year ago, but it is much below the amount available in 
the middle of April, 1911. It is considered significant that 
the easier tendency in money, locally, is most apparent in 
call loans and the short maturities, accommodation for the 
distant dates not having receded to the same extent. This 
would seem to imply that lenders believe that future needs 
will be sufficiently large to warrant moderately high rates 
for accommodation. 

The reduction in the English bank rate on Thursday was 
a development that had been clearly foreshadowed by 
the easier tendency in private discounts at London and is 
another evidence of the improved monetary conditions 
abroad. It was the first change that the Bank of England 
has made since around the middle of October, when the 
minimum charge was raised to 5 per cent. in response <‘o 
the unsettled political conditions in Europe. The leading 
British institution on Thursday reported an additional gain 
of fully $4,000,000 in bullion, and as loans were again 
sharply curtailed,the ratio of reserve to liabilities advanced 
nearly a full 3 per cent. Other weekly foreign bank state- 
ments were not so favorable, the Bank of France losing 
over 1,500,000 francs in gold and expanding loans sharply, 
while the Reichsbank at Berlin parted with about 66,600,- 
000 marks in cash, although loans were moderately 
decreased. The Bank of Bengal, at Calcutta, lowered its 
discount charge from 7 to 6 per cent., and there is talk now 
of an early reduction in the official rate at Paris. Aggres- 
sive operations were lacking in the market for foreign 
exchange and daily fluctuations were generally small. The 
lowering of the English bank rate had been pretty freely 
discounted, but the cheapening of funds abroad was natur- 
ally a depressing influence. However, quotations held mod- 
erately firm on the basis of about 4.86% for sight drafts. 


Call money was again easier, ranging from 2% to 3% per cent., 
and renewals were made as low as 2%4 per cent. Time funds con- 
tinued quiet and further concessions were announced, prevailing 
quotations being 4 to 414 per cent. for sixty days, 4144, to 4% per 
cent. for ninety days, 4% per cent. for four and five months. and 
4% to 4°, per cent. for six months’ accommodation. Commercial 
paper was without new feature. The choicest names running six 
months rule at 514 to 6 per cent. 


Foreign Exchange 


Extreme dulness characterized the foreign exchange market this 


week and fluctuations were less pronounced than was recently the 


— 


case. As a matter of fact, daily net changes were decidedly small, 


and though went a little lower, the 
firmer than of late. The course of events is being shaped largely by 
speculative influences and the future is therefore somewhat obscure. 
The reduction in the official English discount charge had been 
pretty generally anticipated and the lowering of the rate to 4% 
per cent. consequently exerted only a sentimental effect. The Bank 
of England again issued a highly favorable statement, a substan- 
tial gain in gold and a large contraction in loans combining to raise 
the ratio of reserve to liabilities practically a full 38 per cent. On 
the other hand, both the Bank of France and the Reichsbank lost 
gold, although the latter institution curtailed loans moderately. 
Daily quotations follow: 


quotations undertone was 


Mon. Tues. Wed. Thurs. 
4.8295 4.83 3: : 
4.8650 4.8650 
4.8695 4.8695 
95.06 95.06 
5.18% 5.18% 


Sat. 
4.2275 
4.8645 

.87 


Sterling, 60 days.. 
Sterling, sight .... 
Sterling, cable... 
Berlin, sight 
Paris, sight 


a Less 1.32. b Minus 1-64. 


Domestic Exchange 


Rates on New York: Chicago, 10c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount: selling, par; Cincinnati, par; San Iran- 
cisco, 40c. premium; Charleston, buying, par; selling, 1-10c. pre- 
mium ; St. Louis, 20c. premium bid; Minneapolis, 50c. premium. 


Silver Bullion 


Total British exports of silver up to April 3, according to 
Pixley & Abell, were £2,273,000 against £2,295,.000 in 1912. India 
received £2.178,000 and China £95,000, while last year £1.830,800 
went to India and £465,000 to China. Daily closing quotations 
follow : 

Sat. Mon. 


27.6) 
60.00 


Tues. ed. Thurs. Fri. 
27.66 27.31 2 27.37 7.56 
59.75 59.25 5 59.37 59.75 


London Prices, pence 7 
New York Prices, cents. 


Foreign Finances 


After maintaining a 5 per cent. charge since around the middle 
of last October, the Bank of England on Thursday lowered its mini- 
mum rate of discount to 414% per cent., as was anticipated in most 
quarters. This action is another evidence of the general easing of 
the European monetary situation and there is now some talk that 
the Bank of France may adopt similar measures in the early future. 
The leading British institution again issued a strong statement, a 
further gain in bullion and a contraction of £2,574.000 in loans 
combining to raise the ration of reserve to liabilities from 45.02 to 
47.95 per cent. The latter figure compares with 45389 per cent. 
on the same date a year ago and is also slightly higher than in *911, 
although being below 1910, 1909 and 1908. Other leading foreizn 
instititutions did not issue such favorable reports, the Imperial 
Bank of Germany losing 66,656,000 marks in cash and the Bank of 
France parting with 1,538,000 francs in gold. At London call 
money brought from 21% to 2%4 per cent., while three months’ bills 
in the open market ruled at 38° to 8% per cent. The private 
charge at Paris fell to 3% per cent., while Berlin is naming 4°¢ per 
cent. On Thursday the rate of discount of the Bank of Bengal, xt 
Calcutta, was reduced from 7 to 6 per cent. 


New York Bank Statement 


A material strengthening of position was reported by the mem- 
last Saturday, the 
week's operations being an increase of $4,681,650 
in the actual surplus. This substantial improvement was due 
entirely to a gain of practically 55,100,000 in cash holdings, as 2 
contraction of $1,216,000 in loans was offset by an expansion of 
$2,143,000 in deposits, and the reserve required consequently rose 
$413,350. The surplus on April 12 stood at $14,904,450, or about 
the same sum as was held on the corresponding date a year ago. 
Under the average compilation loans decreased S$2,627.000 and 
deposits declined $7,796,000, these changes, in conjunction with an 
accumulation of $110,000 in the cash account, bringing reserves up 
to $12,850,100. This is a better showing than in the previous year, 
when the total was $8,516,750. The actual statement compares 
with a year ago as follows 
Week's changes. 

. $1,216,000 ) 
Deposits Ine. 2,143,000 ,000 
—— upetina Dee. 38,000 46,328, 0 

J 


bers of the local Clearing House Association 


net result of the 


April 12, 19138. 1912 
+ 68s 09 ,¢ 
53,583,( 


vo 


Loans 














Specie coos LRG, 2,691,000 328 ,399,0 
Legal tenders . " 2,404 ,000 82 497, 

Total cash $ 095,000 $410.896,000 $432,440, oe 

Surplus Inc. 4,681,650 14,904,450 14,977,200 
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Average figures of Clearing House members at the close of last 
week were as follows: Loans, $1,907,468,000, a decrease of $2,627,- 
000; deposits, $1,744,972.000, a decrease of $7,796,000; specie, 
$326,130,000, a gain of $8,000; legal tenders, $80,951,000, a gain 
of $102,000; circulation, $46,394,000, an increase of $47,000. 


Specie Movement 


At this port last week: Silver imports, $114,2 
253; gold imports, $199,550; exports, $234,919. 
Silver imports, $3,196,913; exports, $16,835,724 
$5,351,645 ; exports, $47,191,787. 


77; exports, $1,281,- 
woe January [: 
gold imports, 
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LOWER PIG IRON PRICES 





Curtailed Output Has Not Prevented a Further 
Decline—Steel Pipe Higher 





With traffic conditions recovering from the disorgani- 
zation caused by the recent floods, shipments of iron and 
steel products are being handled with greater facility and 
the general situation is consequently improved. However, 
a good many mills are still far behind on deliveries and in 


consequence premium prices for prompt lots are fre- 
quently paid. Everything considered, new demands are 
quite satisfactory, although railroad buying is now small 
in comparison with the heavy contracts previously placed. 
It was scarcely to be expected that purchases would con- 
tinue at the remarkable rate established in earlier months; 
yet prospective requirements remain large, and with the 
crop outlook so generally favorable, the future looks decid- 
edly bright. Rail orders are light and car business is quiet, 
but much fabricating work is yet to be placed, even apart 
from the New York subway contracts. On the other hand, 
quotations in eastern territory reflect an easier tendency, 
one interest quoting 1.55c., Pittsburgh, on eight weeks’ 
delivery. In pig iron, also, prices are depressed, whereas 
it was logically assumed that the market would become 
firmer because of the curtailed production on account of 
the floods. The continued recession in pig iron has been 
accompanied by substantial buying in some districts, but 
the effects of the floods are still noticeable, both in delayed 
freight movements and in meeting financial obligations. 
Reports from Pittsburgh tell of an order for 20,000 tons 
of basic at approximately $16, Valley, while in eastern 
Pennsylvania from 30,000 to 40,000 tons have been pur- 
chased at 50c. above that figure. A readjustment of condi- 
tions in pig iron is anticipated by the third quarter of the 
year and fundamental conditions are considered sound. 
There is a less vigorous demand for finished products, but 
a good tonnage is being placed and the situation is very 
favorable. A continued scarcity is apparent in crude steel, 
so that finishing mills are hampered by difficulty in obtain- 
ing supplies. Specifications are heavy in nearly all lines, 
while a large corporation has bought 100,000 tons of plate 
material, whereas a year ago a similar order was for less 
than half that amount. A rise of about $1 a ton in steel 
pipe was named by the leading producer last week, with 
the independent companies following this lead. Liberal 
stocks are held by consumers of scrap metals and the 
prices now offered are under the figures at which dealers 
are disposed to sell. Heavy melting scrap is on the basis 
of $14 and $14.25, Pittsburgh. Quiet conditions have pre- 
vailed in the market for coke, the bulk of the sales being 
in prompt lots. Production in the Connellsville region for 
the latest week was moderately reduced, due to the loss in 
the output of furnace ovens. Operations were restricted 
for five days and there was a net decrease of about 100 in 
the number of active ovens. Furnace coke is nominally 
$2 to $2.50 at oven, while foundry coke is obtainable at 
from $2.75 to $3.50, according to grade. 





Pittsburgh and Other Markets 





PITTSBURGH. — The outlook promises continued activity and 
the tariff situation apparently causes but little uneasiness. 
New business is satisfactory when the fact is considered that 
mills are in many instances several months behind on orders 
already booked. Difficulty in obtaining prompt deliveries is 
experienced for sheets, plates and steel bars, with premiums 
of frequent occurrence. Traffic to western points has re- 
turned practically to normal, with a number of rush shipments 
going forward. The pig iron market is somewhat uncertain, 
with a weakening tendency, and moderate sales are reported 
at reduced prices. By the third quarter a readjustment is 
anticipated and basic conditions are sound. Bessemer iron is 
nominally $17.25, Valley, and basic iron $16, Valley. Crude 
steel] material is still scarce and finishing mills are hampered 
by inability to obtain supplies. Open hearth steel is at a 
slight advance over Bessemer, with a range of $29 to $31, 
Pittsburgh, for 4x4 billets. Consumers of scrap metals are 


“for new 


well stocked and are offering prices under quotations ad- 
vanced by dealers, while the latter are not disposed to sell at 
the reduced figures. Heavy steel melting scrap is quoted at 
$14 and $14.25, Pittsburgh. Finished lines of all descriptions 
are firm, and the leading producer of merchant pipe has amn- 
nounced new discounts for plain and galvanized equal to an 
advance of $1 per ton. Steel Officia'ly remain at $1.40 
and plates and shapes at $1.45, but these quotations prevail 
only on specified business and tonnages for prompt shipment 
command premiums. Shipments of coke exceeded production for 
the week by 22,000 tons, while the output, according to the Con- 
nellsville Courier, remained practically even, the total being 370,676 
tons. The excess shipments reduces accumulated stocks and the 
market is on a firmer basis, with prompt furnace at $2.25 and con- 
tract furnace $2.50, at oven. 

Cuicaco. — While the general situation is recovering from 
the recent setback and complaints as to deliveries lessen, 
new business for the furnaces and rolling mil’s barely main- 
tains the tonnage average for March and pig iron prices are 
more depressed. Aside from the urgent demands for require- 
ments of the railroads to replace washouts, which are given 
prompt attention in order to effect rapid restoration of trans- 
portation facilities, the most favorabie feature this week has 
been in the increased number of contracts for structural mate- 
rial. There is a rapid absorption of miscellaneous steel shapes 
for special needs of the railroad machine shops and fabri- 
cating plants, these being placed under unusual pressure to 
make urgent deliveries. Wire products, pipe and merchant 
steel also are in good request and there are more inquiries 
as to motive power, cars and coaches, but the bookings m- 
clude no specially large tonnages in rails. Pendine negotia- 
tions as to the latter seem to hinge largely on the success of 
railroad financing. Conditions as to production indicate that 
the supply of basic material will improve very soon and this 
will be reflected in record-breaking outputs of the mills in 
this district. Weather conditions have been very favorable 
building and heavy construction, for both of which 
needs are larger than at any time heretofore. The partial 
opening of lake navigation this week also adds to the improv- 
ing prospects, 


bars 


PHILADELPHIA. — The market in pig iron has been some- 
what quiet during the past week and buying appears to be on 
a conservative basis. Mills are reported to make better de- 
liveries and in some cases are not insisting upon premiums for 
early shipments. Considerable business is reported in fin- 
ished materia! and some good orders are in hand on structura! 
work. Locomotive plants have received good-sized contracts 
and large consumers continue quite busy. General condi- 
tions are regarded as quite satisfactory, though there is some 
lull in new business as compared with recent conditions, 

CINCINNATI. — The recent floods interfered somewhat with 
the iron and steel trade, although there has been considerable 
buying of pig iron. Prices, however, are a little lower. Steel 
mills are running to full capacity, are well supplied with or- 
ders and anticipate a good future business. Structural] iron 
manufacturers are busy and report the outlook good. 





Minor Metals 


COPPER. — There has been some lull in the copper market, 


which is consicGered natural in view of the recent heavy buy- 
ing movement. However, the demand is still of liberal pro- 
portions, with European purchases continuing a feature. Con- 
fidence in the future is evidenced by the fact that leading pro- 
ducers have again raised prices, 15%4c. now being generally 
asked by the most prominent companies. Cables from Wurepe 
reflected a favorable statistical position there, the fortnightly 
statement showing an increase of only a little more than 
1,600,000 pounds in stocks during the fortnight ended the mid- 
die of April. At that time the visible supply of the red metal 
in England, France and afloat thereto was 32,931 tons, or a 
gain of 640 tons over the total two weeks previous. Exports 
from the United States continue to make a very good show- 
ing, although not being up to the large shipments in March. 


TIN. — Foreign influences still dominate the market for tin, 
business locally, being quiet because of the wide price fluc- 
tuations at London. The transactions that have been put 
through here were negotiated at concessions. Consumers do 
not view the situation with confidence, as is evidenced by the 
fact that individual purchases are being reduced in size. 
Speculation is playing a prominent part in shaping events 
abroad and quotations there have moved in an erratic man- 
ner. The prevailing price for spots is £230 10s. and futures 
are on the basis of £225 15s., while at New York spots are 
D0 ke. 

LEAD AND SPELTER. — Some improvement is apparent ‘n 
the market for lead, although generally speaking conditions re- 
main quiet. The current quotation at New York is still 4.35c. 
and at St. Louis 4.20c., although in the West small sales have 
been made at a slight advance over the latter figures. Con- 
tinued dulness is noted in spelter and quotations are weak at 
5.65c., New York, and 5.50c., St. Louis. 
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DRY GOODS BUYING CONSERVATIVE 





Preparations Beginning. for Fall Purchasing of 
Domestics 





Preparations are under way for the fall purchases of 
staple domestics by the jobbing trade. The attitude of 
traders is conservative, as tariff legislation and tight 
money have combined to make the heads of houses cau- 
tious. Prices on cotton goods have been slowly easing 
wherever the product has not been fully covered by con- 
tract deliveries. Manufacturers do not want to accumnu- 
late goods and buyers do not care to operate, save for the 
very clearest needs of the trade, within the next few 
months. Of the 140,000 pieces of print cloths sold at Fall 
River last week, 60,000 were for spot delivery. The con- 
tracts placed were for delivery up to August 1, as a rule. 
Export demand has fallen to small proportions, buyers 
being of the opinion that prices will be lower before the 
new crop of cotton begins to come to market. Brown cot- 
tons are somewhat easier, recent quotations being as low 
as 6c. for 4-yard 56x60 sheetings. Many brands are 
unchanged, as sales made some time ago will take care of 
the output for some time to come and there are no goods 
to sell. Bleached goods are being sold on memorandum, 
prices to be named when jobbers are ready to take in fall 
goods freely. Prints are being sold subject to fall dating. 
Ginghams are generally quiet, repeat orders being con- 
fined to a few of the best-known grades. Fine printed 


goods are in more active request, particularly crepes, 


voiles and fancy figured goods. Underwear and hosiery 
continue in good request for immediate delivery and delays 
in deliveries, due to labor troubles, are still of great influ- 


ence upon prices and the supply of goods. 

WOOLENS AND WORSTEDS.-—The imminence of a tariff change 
has led to many requests in the woolen and worsted goods divisions 
for a guarantee of prices against reduction that may come after 
goods are due. Some of the large distributers of dress goods are 
meeting the situation by giving assurance of price maintenance 
until August 31, and others will protect customers against declines 
up to the next spring season. The dress goods jobbers are doing 2 
very fair advance business, considering all the circumstances cof 
trade, and there has been no impairing of orders on the books of 
large corporations. The dress goods mills, as a whole are well 
sold till July 1 and many of them cannot complete their present 
orders for months after that time. In men’s wear circles it ‘s 
now admitted that production has been curtailed to about 50 per 
cent. of the capacity of the equipment, and this has been done to 
protect mills against a revision of values that will come if free 
wool and other features of the new tariff bill become law. ‘The 
extreme caution in men’s wear agencies is not an evidence of pessi- 
mism, traders say, but it is the outgrowth of the uncertainty cf 
the dates when a new law will go into effect and the confusion that 
will result if a law changing the tariff status of wool and goods 
at the same time is passed. Fewer cancellations than agents looked 
for are being received and there is a steady call for immediate 
delivery showing that retail trade has not been held up in 
anything like the proportion refiected in the hesitancy among 
wholesalers. The willingness to start at once to adjust trade ‘o 
new conditions suggested in the proposed law is regarded in some 
quarters as one of the healthiest signs of the mercantile position. 

YARNS.—Worsted yarns of a staple character are dull and easy. 
Cotton yarns have been quiet, with the price tendency downward. 
Yarns of a novelty description for nearby delivery are very firm. 

S7LAS.—Wherever trade is unhampered by the prolonged trou- 
bles among operatives in manufacturing centers no fault is found 
with the present situation in silk piece goods or ribbons. Crépes, 
brocades and moires have been ordered freely for fall. 


LOC rds, 





Dry Goods Notes 


deliveries on old linen orders have been the occasion for 
some recent cancellations. 


Poor 


Some of the largest overall manufacturers are sold ahead into 
July. This trade is accepted as.a good barometer of purchasing con- 
ditions by many piece-goods merchants. 

Jobbers are buying their linens for fall and when the tariff 
question is settled they will be ready to move into spring. The 
high prices abroad account for the confidence that is felt in this 
line. 

Cottons and silks are being produced more freely at the present 
time than for six years. They are being used for printing very 
liberally and also for general dress purposes. 

The total cotton domestics shipped abroad to date from New 
York this year amounts to 96,810 bales as compared with 126,772 
bales a year ago. This week 1,818 packages went to Aden, 718 to 


Africa, 531 to Central America, 492 to Chile and 2,366 to the 
Philippines. 

Many dry goods men say their business is being restricted by an 
inability to get merchandise fast enough. This is particularly true 
of many novelty lines, which are very scarce because the demand 
for novelties this season is the greatest ever known. 

The demand for ribbons in the silk trade has become so large 
that many importers are ordering goods from abroad. 

At the carpet auction scheduled for April 29, 80,000 bales of 
rugs and 20,000 rolls of carpets will be offered. 





HIDES AND LEATHER STILL QUIET 





Tanners Operate Conservatively and the Pro- 
duction of Leather is Considerably Curtailed 





Tanners continue to display marked conservatism in 
their dealings in the hide markets of the world and busi- 
ness is on a moderate scale generally. The sole leather 
tanners are about the only class of leather producers 
evincing interest at present, with similar reports from 
Europe, but domestic tanners, as a rule, are curtailing pro- 
duction and some estimates are that the yards at present 
are only operated at from 40 to 60 per cent. of capacity. 
Trade in domestic packer hides is of larger volume than a 
week ago, but the demand keeps irregular and restricted. 
With branded cows closely sold up and quoted at 16%e. 
by holders, sole leather tanners have turned their atten- 
tion to light native cows, as a substitute, and in the aggre- 
gate purchased about 30,000 of January, February and 
March take-off at 16c. Other buyers say that if sole tan- 
ners had not entered the market at the time they did, 
native cows would have declined. Heavyweights are 
entirely neglected, being unfitted for the purposes desired 
by the sole leather tanners. About 75,000 of these were 
offered and there are still plenty of lightweights available. 
Native steers are not wanted and are also in accumulation 
as compared with the closely sold up condition of the 
branded market, and 17c. is top for any month’s take-off, 
as a few December, January and February salting were 
let go at this price. Buyers are predicting that February 
and March salting will sell for less. Texas steers are in 
good request at 17%c., but are no higher, and April 
heavyweights sold up, with the exception of two packers. 
Lights and extremes brought 174c. and 16%c., respec- 
tively. Other branded selections are closely sold up, with 
packers talking 4c. to %c. more for Aprils than last sell- 
ing rates, but tanners predict there will be little, if any, 
premium paid, owing to the present high level of values 
for the poorest hides of the year. They also claim that 
later hides will not show as much difference in quality or 
hair as usual, owing to the open winter that has prevailed. 
Country hides have continued generally quiet. Receipts 
keep light, with buyers operating only for actual pressing 
needs. Poor quality current receipts have sold at 14%c. 
for buffs and 1416c. for extremes, with 14%c. and 15c., 
respectively, asked by dealers for better lots. Both Ameri- 
can and European tanners show little interest in wet 
salted River Plate varieties, particularly domestic users, 
who are practically out of that market, and also for Euro- 
pean stock. There is a very quiet market here as well for 
dry River Plates, with last offerings of 10% to 11%-kilo 
Buenos Ayres at 29c. Other Latin-American dry hides 
are unchanged, but are only sustained on account of 
meagre receipts, the demand being desultory, although suifi- 
cient to absorb the light arrivals. Trade in European calf- 
skins is practically nil with America, as prices abroad are 
altogether too high, but domestic stock continues the only 
bright feature of the raw material situation. The inquiry 
and demand is good for both western and eastern calfskins 
and trading is restricted only on account of the small 
offerings, as receipts are running light for the season of 
the year. Bids of 19%c. have been declined for choice 
Chicago cities, with 29c. firmly asked, and Ohio country 

skins have brought up to 18%c. 

The anticipated revival in trade for shoe leathers — failed to 

materialize as yet and a quiet, but fairly steady, demand prevails 


both here and in Boston. Buyers have pursued a conservative 
policy in their dealings for some time past and continue to show a 
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reluctance to operate beyond actual pressing requirements. Tan- 
ners, on the other hand, have gradually curtailed production since 
the first of the year, and notwithstanding the limited output, stocks 
are generally meager, so that the position of the market is appar- 
ently healthy in about all respects, with a firm undertone prevail- 
ing. Leather buyers, as a rule, are carrying small supplies and 
‘this argues well for future business. Sole leather of all kinds con- 
tinues very firm, and while buyers have reported securing certain 
lots of upper at cuts from former values, no concessions have been 
made on bottom stock. In hemlock tannages, dry hide leather con- 
tinues about as firm a factor as any variety on the list, due to 
‘depleted offerings. Sales, however, are infrequent and of small 
proportions. Oak sole partakes of the general strength prevailing 
in bottom stock, but sales in these tannages are also small. 
Receipts of scoured oak backs are very limited, and as tanners 
are steadily making deliveries on orders previously placed, there 
are no surplus stocks. <All weights of scoured backs are in small 
supply, but 14 to 17-pound backs are more readily obtainable than 
either 18-pound and up or 13-pound and down goods. No. 1 selee- 
tion is firmly held at 44e. and buyers who have endeavored to obtain 
firsts in this market at a trifle less have been unable to secure any. 
Union continues very firm, but trading has been slow for 
Several weeks past, except for the poorer selections, which are kept 
closely cleaned up. <All varieties of offal continue in very small 
supply and prices are generally strong. A continued active demand 
prevails for double oak rough shoulders, with additional business 
noted in these at the full price of 42c. for choice lightweights. 
Good quality scoured oak back shoulders are held at 37e. for light 
and 36c. for medium substance, and some sales of desirable weight 
scoured bellies have been made here at 241%4¢., with some lots 
bringing as high as 25e. Some of the large upper leather tanners 
claim an improved demand in Boston, but other large houses state 
that trade is still very quiet and conditions locally remain dull. 
Black calf is slow and the season for colors is now nearing a close. 
Some of the calf leather tanners are claiming that they have dis- 
posed of their colors without indulging in concessions of more than 
le. per foot. but there are reports current to the effect that other 
tanners have eut their rates from 8c. to 4e. per foot under the 
top prices of last year in order to clean out some accumulations. 
Suitcase manufacturers are said to be buying quite freely in cow- 
hide case leather, buffings and sheepskins, and other fancy leather 
goods producers are commencing work on the new season run, so 
that a renewed call is anticipated from this quarter before long 
for the various lines of faney leathers. 

BOOTS AND SHIOES.—The shoe business locally, as well as in 
the East. is reported generally satisfactory. Salesmen on the road 
continue to send in a normal amount of new orders and the outlook 
is promising for a successful season. It is stated that many con- 
tracts received are with the stipulation that prompt deliveries be 
made, and as purchasing for some time past has been for quick 
shipment, it would indicate that footwear buyers are conservative, 
on the whole. and operate in a hand-to-mouth manner for current 
needs. Iilowever, while individual sales are of small to moderate- 
sized quantities, transactions are nevertheless frequent and, as 
stated above, present business is generally regarded as satisfac- 
tory. Cutting rooms are well engaged on fall orders and manufac- 
turers have a fair-sized volume of reserve contracts to work on. 
The demand for men’s tan calf shoes is said to be improving and 
black calf continues in strong request. In women’s wear, many 
tans are selling in the cheaper lines, but in the better grades, pat- 
ent leather, black calf and cloth fabric uppers find chief favor. 
There is only a fair demand for white goods and trading thus far 
is materially behind the heavy volume of a year ago, when the 
popularity of these was at its height. Local jobbers report imme- 
diate business as good, with many duplicate orders received for 
summer styles. 


sole 





INCREASING CONSUMPTION OF LEATHER 


‘The Numerous Purposes for Which Leather is 
Now Used Not Generally Appreciated 





The purposes for which leather is used at present are almost too 
numerous to mention, and outside of the main avenues of consump- 
tion, such as shoes, belting, harness, automobiles, straps, traveling 
bags, hand bags, pocketbooks, ete., there are hundreds of minor 
articles made in whole or in part of leather whichin the aggregate 
use up great quantities of stock and keep the tanners of the coun- 
try scouring the markets of the world to secure sufficient raw hides 
and skins to meet these requirements. To-day leather finds an 
outlet through channels that did not exist in former years, and 
while, of course, the automobile is the chief new factor as a leather 
consumer, there are many minor articles that are of more or less 
importance. Among these, sheepskins play an especially important 
part, particularly in the many different varieties of leather goods. 
It is probable that not one person in a hundred would ever suspect 
that the gas meter in their home, office, store or workshop contained 
leather in its inner workings and that the total amount of leather 
used in gas meters throughout the country is very large, requiring, 
according to reliable estimates, the pelts of about 300,000 sheep 
annually. The sheepskin in gas meters is used as material for 
the two bellows, or diaphragms, which when thoroughly saturated 
with oil. respond to the slightest pressure and, acting like human 
lungs, register the consumption of gas when a jet is lighted. Per- 


fect skins are naturally an absolute necessity for the purpose, as 
the slightest pinhole would result in gas escapement, and in addi- 
tion to this, uniform thickness is also very essential. An unusual 
method of selecting these skins is employed, this consisting in pass- 
ing the pelts over a plane in a dark room, with the plane, or table, 
having a 4-inch hole, through which illumination is thrown upward, 
and in this manner the slightest defect in the way of holes ur 
scratches or other unevenness in the substance of the pelt is 
quickly and readily discernible. Briar and barb wire scratches »r 
pelts damaged by other causes in the life of the animal make them 
unfit for use for this particular purpose. It is estimated that 
40,000 pelts are required yearly to repair damaged meters in the 
soroughs of Manhattan and the Bronx alone, and for the United 
States at least 300,000 each year. 





LARGE IMPORTS OF HIDES 





The Shortage in This Country Made up by For- 
eign Purchases—Steady Increase in Values 


The short supply of hides in this country has been responsible 
for materially increased importations of late, and according to the 
latest Government statistics the arrivals of cattle hides alone into 
the United States from foreign countries for eight months, ending 
with last February, showed a gain of practically 53,000,000 pounds, 
or about 36 per cent., over the similar period ending February, 
1912. The exact figures for this eight-months’ period were 201,- 
778,981 pounds for 1913 and 148,842,641 pounds for 1912. There 
was also a gain of about 6,000,000 pounds in the importations of 
raw calf and kip and an increase of about 10,000,000 pounds in 
sheepskins, while goatskins were about the same. For the month 
of February alone the importations of cattle hides were practically 
the same as for the year previous, being 24,560,331 pounds for 1913 
and 24,422,837 pounds for 1912; but the higher level of values this 
year over last is shown in the valuations, being $4,082,657 for 
February, 1913, and $3,543,500 for February, 1912, or an increase 
of about 15 per cent. The total imports for the eight months of 
all varieties of raw hides and skins, other than fur skins, amounted 
to 405,463,456 pounds as against 323,461,207 pounds for the cor- 
responding eight months of the year previous. 

The larger portion of the cattle hides imported into this country 
comes from the River Plate section of South America and consists 
chiefly of dry hides, and to a lesser extent of wet salted hides, of 
different varieties, known in the trade as frigorificos, saladeros 
and mataderos. Of these three varieties, American tanners use 
more of the frigorificos than of the saladeros or mataderos, although 
the take-off of saladeros slightly exceeds that of the frigorificos 
and the former are exported chiefly from the River Plate to Kurope. 
During 1912 the slaughter by the saladero butchers in the River 
Plate and River Grande sections amounted to 1,836,000 hides as 
against 1,652,700 hides during 1911. The last available statistics 
on the slaughter of frigorificos (comprising that of eight different 
concerns) amounted to 1,386,053 hides taken off for the year end- 
ing October 1, 1912. The hides known as mataderos correspond to 
what are termed “country hides” in this country, being taken off 
by the smaller butchers located mostly in smaller towns through- 
out the Argentine, Uruguay, Paraguay, ete. 

The slaughter by saladero butchers at the River Plate and River 
Grande so far this year shows quite a decrease and, according to 
latest advices, the deficit in the kill up to March 15 amounted to 
280,000 head as compared with the same period last year. The 
market on frigorifico hides at present is rather weak and the 
demand for them for a month or so past has been limited. Euro- 
peans were previously the principal buyers, as American tanners 
refused to pay the prices ruling, and now that both are out of 
the market and the quality is becoming poorer with the advance of 
the winter season in South America, declines are expected. 


Decline in Foreign Trade 


The foreign trade of the United States for March did not 
compare well with the trade during March, 1912, according to 
the Bureau of Foreign and Domestic Commerce. Both imports 
and exports during the month fel! off and were decidedly less 
than for the same month a year ago. However, the imports 
last month were larger than those of the same month of any 
preceding year, except 1912 and 1910, while the exports cx- 
ceeded those of any March with the single exception of March, 
1912. Figures compiled by the Bureau of Statistics give the 
value of imports for last month as $155,461,400, as against $157,- 
577,038 for March, 1912, the exports during the same period 

geregating $187,354,559, as compared to $205,411,462 during 
March, 1912. Of the imports last month goods to the value of 
$84,048,438 were admitted free of duty. 





CHATTANOOGA.—Conditions in retail trade have shown 
but little change for some time past, and sales of dry goods, 
footwear, clothing, drugs, groceries, provisions, hardware and 
other leading lines are normal and average about the same 
as a year ago. Few complaints are heard, and expectations 
are that improvement will be seen with the advancing season. 
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COTTON MARKET AGAIN IRREGULAR 


Sentiment Generally Bearish, with Sharp Decline 
at Close—Crop Conditions Improved 


A good deal of irregularity prevailed in cotton this week, 
prices fluctuating in an erratic manner on an increased 
volume of trading. Several opposing influences were at 
work, but the factor that stood out most prominently was 
the improved weather at the South. The first weekly 
Government report was not entirely favorable, yet, as a 
whole, conditions were better and the outlook for the new 
crop consequently appears more promising. Planting is 
now progressing satisfactorily and an enlarged acreage 
is indicated, although it is doubtful whether the expan- 
sion will be as large as was previously anticipated. Com- 
plaints have been heard of cold, wet weather in Texas 
(much the largest producing State), but, everything con- 
sidered, the new crop situation is encouraging. It is to 
be remembered that while the recent heavy rains delayed 
farm work to quite an extent, the plentiful supply of 
moisture in the ground will lessen the effect of the 
droughts which usually occur some time during the sum- 
mer. From a speculative viewpoint, an early feature 
was the comparative steadiness of the nearby options in 
contrast with the distant positions, which were inclined 
to seek a lower level because of the better weather in the 
belt. Attention was also attracted by the action of the 
May delivery, there being considerable buying of that 
month, both in the local market and at New Orleans. A 
good part of this demand was attributed to Liverpool and 
it was assumed that the purchases represented short cov- 
ering. At no time until Friday were price changes pro- 
nounced, but then the market broke sharply, particularly 
the May delivery. 

Quite a little interest was aroused by the Government 
statement on supply and distribution during March, the 
report showing that 485,182 bales of cotton went into 
domestic consumers’ hands last month as against 466,933 
in February and 533,251 in January. The latest figures 
seem to point to an increase in the consumption over that 
of a year ago, when about 5,210,000 bales were taken. In 
some quarters it is believed that the total this season will 
be in the neighborhood of 5,500,000 bales, but predictions 
of from 5,700,000 to 6,000,000 bales are not generally 
credited. According to The Chronicle, 9,879,177 bales of 
American cotton had been consumed by world’s spinners 
up to the end of last week, whereas the total at the same 
time in 1912 was 10,705,033 bales. The exports are much 
smaller than the unprecedented shipments of a year ago, 
an aggregate of 7,433,648 bales comparing with 9,544,422 
in the earlier period, yet it is to be pointed out that receipts 
at domestic ports up to date show a falling off of approxi- 
mately 2,235,000 bales. Only a moderate spot demand is 
noted at the South and quotations have declined, although 
not to the same extent as futures. Briefly, the spot situa- 
tion is not considered favorable to holders, as it is reported 
that a larger portion of the stock is unsold than usual at 
this time. 

SPOT COTTON PRICES. 


Middling uplands. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents............ 12.50 12.40 12 40 12.40 12 40 12.25 
New Orleans, cents .......-. 12.50 12.44 12.50 12.50 12.50 12.50 
Savannah, cents ........... 12.31 12.25 12.25 12.25 12 25 12.25 
Liverpool, pence............ 6.94 6.87 6.88 6.89 6.88 6.91 


Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week's 

nv. 8S. Afloat. Total. Decrease. 

Bae, ABE Dh .ccocccccs 1,229,898 2,321,141 3,551,039 99,888 
a aren 1,191,22 998,986 4,190,212 101,949 
ai 2 Seon 906,958 1,907 3282 2,814,341 153,069 
ee cen 926,545 1,652,565 2,578,110 145,411 


From the opening of the crop year to April 11, according to 
statistics compiled by the Financial Chronicle, 12,064,731 bales of 
cotton came into sight against 14,042,827 bales last year and 
10,760,291 bales two years ago. This week port receipts were 
108,384 bales against 112,854 bales a year ago and 52,024 bales in 
1911. Takings by northern spinners for the crop year to April 11 
were 2,143,274 bales compared with 2,160,013 bales last year and 
1,829,478 bales two years ago. Last week’s exports to Great Britain 
and the Continent were 104,341 bales against 214,814 the same 
week of 1912, while for the crop year 7,330,574 bales compare with 
9,422,558 in the previous season. 





ERRATIC FLUCTUATIONS IN GRAIN 


Domestic Conditions Bearish, but Foreign Situa- 
tion Provides an Element of Support 








It is still quite plain that wheat prices constantly need 
outside support; that is to say, if strictly domestic con- 
ditions were allowed to carry full weight a greater decline 
would probably follow. Quotations this week did seek a 
lower level and at times depression was quite pronounced, 
but without the prop derived from abroad the market here 
would no doubt have gone further under. Speculative 
interests are now confronted with a splendid crop outlook 
at home and an apparently insatiable Continental demand 
for wheat, and in view of these conflicting influences it 
is only natural that values should move irregularly. There 
has seldom been a time when crop prospects in this coun- 
try have been so promising as at present, and unless some- 
thing unforeseen happens, bountiful grain harvests will 
again be realized. Last week’s Government report in 
itself told the story about winter wheat; not only was 
the condition of the growing plant on April 1 much above 
the showing of a year ago, but the percentage was also a 
good deal higher than the average for the past decade. 
Moreover, advices from the most reliable private sources 
indicate that only a small abandonment of acreage is 
expected, and while nothing really definite can be known 
until the crop is actually gathered, the outlook is certainly 
fine for a large yield. Damage from the recent disastrous 
floods was apparently less than was at first anticipated; 
at least, the Ohio Agricultural Bureau states that the 
loss did not exceed 7 per cent. Not only are winter wheat 
conditions exceptionally favorable, but in the Northwest 
seeding of spring wheat is getting rapidly under way, 
and taken altogether, the domestic crop situation could 
scarcely be better. 

As already intimated, about the only element of support 
to wheat prices has been furnished by developments >n 
the other side of the Atlantic. The foreign demand, and 
especially on the Continent, continues heavy and there are 
predictions that, with a full resumption of navigation, an 
unprecedented export movement of wheat will start from 
the United States and Canada. Should this prove to be 
the case, serious inroads would be made on the visible sup- 
ply here, which at present is approximately 7,500,000 
bushels larger than it was a year ago. In connection with 
the export situation, it is significant that surplus nations 
are offering very freely, last week’s shipments from all 
points rising to the imposing total of over 15,000,000 
bushels — Argentina alone supplying about 6,000,000 
bushels. The latest budget of foreign crop news was not 
entirely satisfactory, although in no case were complaints 
of a serious character. Prospects in Russia are said to 
be very good, and while reports from some other coun- 
tries were not of the same tenor, general conditions appear 
decidedly encouraging. Hence, there is nothing in the 
crop situation, either at home or abroad, to justify a bull- 
ish demonstration in the speculative markets, and prevail- 
ing sentiment is just the opposite, although any very 
aggressive action on the bear side is restricted by the 
heavy European requirements. The flour trade continues 
unsettled in the sense that the mills are not willing to sell 
at the low prices buyers are disposed to pay. Obviously, 
business is still restricted, the expected improvement ‘n 
demand having not as yet come to pass. Production at 
Minneapolis, Milwaukee and Duluth this week fell to 
314,100 bushels, which compares with 322,555 in the pre- 
ceding week and only 292,555 bushels during the corre- 
sponding period a year ago, according to the Northwestern 
Miller. Fluctuations in corn were erratic, advances and 
declines alternating in rapid succession. Long liquidation, 
however, was a feature and some stop-loss orders were 
uncovered. While country offerings showed some increase, 
present indications point to a continuation of a small 
movement for the immediate future. 


Some falling off occurred in exports of wheat from all surplus 
nations last week, although the offerings were again far in excess 








April 19, 1913.] 


DUN’S REVIEW 








of the world’s theoretical requirements. The combined movement 
from all points amounted to 15,104,000 bushels as against 15,488,- 
000 in the preceding week and only 11,072,000 during the corre- 
sponding period a year ago, according to Broomhall. Shipments of 
corn were smaller than in either the previous week or the same 
week of 1912—2,125,000 bushels comparing with 2,984,000 and 
2,296,000 bushels, respectively, at the earlier dates. 

WHEAT.-— From Last week. 
North America 4,696 
Russia . 1,65 


Danube _.... paccnean 7 960,000 

6,096,000 7,032,000 
Nil Nil 

India 280,000 

Australia 1,648,000 

Various . 4,000 


Total 


Previous week. Last year 








174 000 
15,488,000 


200, OOK 
11,072,000 








15,104,000 


3,808,000 
416,000 
1,792,000 
192,000 
816,000 
816,900 
440 000 
896,000 
Ni Nil 
264,000 Nil 

Ni Nil 
1,928,000 1,896,000 
15,4&8,000 11,072,000 
Previous week, Last year 
( 136,000 

298, 009 

: 1,751 ‘000 

527, 000 111 000 


"2,984,000 2,296,000 


6, 000 000 
1,: 
4, 


Holland 

SO, ” accugudiebs aca 
Scandivavia , 520 000 
Italy ; i 1,872,000 
Portugal 160 000 i 
Spain .... . 160,000 
——— -Hungary P 64,000 
Variou 1,712,000 


Total 15,104,000 


_CoRN.—From Last week. 
N orth America 








170,000 
714/000 


2,125,000 








To 

United Kingdom 

Contisent 1,623,000 1 500,000 

Total 2,125,000 2,284,000 
Daily closings of wheat futures in New York: 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery 98 5g 98% 9714 938 OR 44 9R7%, 

uly “ 973, 97 96% 97 97's 977%, 

Daily closings of wheat futures in Chicago: 


502,000 1,484,000 562,000 


1,734,000 
2,296,000 








Mon. Tues. 


May deliv ery 9 805g 
July 89% 88% 897, 
Sept. “ 838% 83 te, 887%, 
Daily closings of corn futures in Chicago: 
Mon. Tues. Wed. 
5D1g 55 5D 
) 55 lg 55's 553, 
Sept. - 563, 5 5644 
Daily closings of oats futures in Chicago: 
Sat. Mon. Tues, We ‘y Thurs. 
May delivery 35 341g 34% 34° 3434 
July = 345, 3418 33° 3 34% 
3448 3378 33 'e 3: 34 
The grain movement each day is given in the following table, with 
the week's total and similar figures for 1912. The total for the 
last four weeks is also given, with comparative figures for a 
year ago. Receipts of grain at western cities since July 1 for the 
last six years are appended, with similar figures of exports: 
———— Wheat- Flour. - Corn ~ 
Western Atlantic Atlantic oe rm Atlantic 
»ts. Exports. Exports. 
5 70,000 0 37,000 
40,000 336,000 330,000 
19.000 388,000 18,000 
14,000 260.000 a ,000 
36,000 282,000 1,000 
14,000 226, 000 116° "000 
619,000 
410.994 
5203,000 
1,598,712 


Thurs. 
91 


Thurs. 
July delivery.... , 


Sept. a 





Friday .. 
Saturday 
Monday 
Tuesday . 
Wednesday 
Thursday 























727,000 


989,967 
000 6,515,000 
** last year 7,920, 234 3,869 ,262 435,091 442,859 


The total western receipts of wheat for the crop year to date 
are 319,795,307 bushels against 200,150,131 a year ago, 195,495,234 
in 1911, 227,950,236 in 1910, 209,947,527 in 1909 and 161,053,390 
in 1908. ‘Total exports of wheat, flour included, from all United 
States ports for the crop year to date are 136,086,292 bushels com- 
pared with 82,437,307 last year, 64,126,577 in 1911, 80,161,860 
in 1910, 113,016,495 in 1909 and 142,946,996 in 1908. Atlantic 
exports this week were 2,543,732 bushels against 3,439,313 last 
week and 1,274,218 a year ago. Pacific exports were 16,000 bushi- 
els against 12,000 last week and 155,550 last year. 

Total western receipts of corn since July 1 are 183,121,775 bush- 
els against 199,734,053 a year ago, 157,225,092 in 1911, 122,792,719 
in 1910, 112,083,318 in 1909 and 140,443,139 in 1908. Total 
Atlantic Coast exports of corn for the crop year to date are 35,997,- 
812 bushels compared with 24,965,910 last year, 34,979,245 in 1911, 
22,928,005 in 1910, 23,830,164 in 1909 and 38,191,814 in 1905S. 


The Chicago Market 


CHICAGO. — Warmer, dry weather throughout the West ia- 
vored the rapid spread of spring seeding and improvement in 
crop marketings. Late advices indicate that the condition of 
winter wheat and rye is the best ever known, and all esti- 
mates agree that the abandoned acreage will be unusually 
small. Spring wheat sowing is much greater than at this 
time last year in Montana and other Northwestern States are 


(Concluded on Page 18.) 


STOCK MARKET INACTIVE 


Pronounced Weakness Followed by Sharp 
Recovery on improved Conditions in Europe 


The stock market was under further selling pressure in 
the early trading this week and at that time a number 
of the specialties that have recently been so prominent ia 
These 
included California and Mexican Petroleum, American Can 


the dealings reached new low record prices. 
preferred and the common and preferred shares of the 
M. Rumely Co. The weakness was not confined to these 
issues alone, however, but extended throughout the list, 
with substantial losses in Reading, Union Pacific, United 
After the selling 
had apparently run its course, the market lapsed into 


States Steel and Amalgamated Copper. 


extreme dulness, which was only relieved by occasional 


spurts of activity in the issues last mentioned. With the 
announcement of the reduction in the Bank of England’s 
rate of discount, indicating an improvement in the mon- 
etary and political situation abroad, a sharp recovery 
took place, in which practicallv the whole list joined, but 
was most pronounced in the issues that earlier had been 
under particular pressure. In the later trading the 
market was dull and rather heavy. A brisk upward 
movement in Canadian Pacific preceded the cheerful news 
from abroad and was evidently in anticipation of its 
market effect. During the weakness in the early trading 
a number of inactive issues were notable for the extent 
of their declines. Conspicuous among them was Interna- 
tional Agricultural Corporation, in which the recent quo- 
tations have attracted attention because of the wide 
divergence between the bid and offered prices. American 
Beet Sugar preferred also fell off sharply, while a marked 
recession in American Snuff carried the price of that 
issue down to a new low point for the year. American 
Smelting was under particular selling pressure at one 
period and coincident weakness appeared in Guggenheim 
Exploration and International Steam Pump. Wheeling & 
Lake Erie common and first preferred were notably heavy 
for a time. Chesapeake & Ohio, Pennsylvania, Chicago, 
Milwaukee & St. Paul, Lehigh Valley, Erie and Southern 
Pacific were all more or less prominent in the dealings. 
Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
Week Ending 
April 18, 1913. 
Saturday 
Monday 


7 
Tuesday e q 
Wednesday . 209, 


Thursday ” 
Friday 247, ‘000 335,060 3,790 ‘000 
1,433. 433 965 3,2 3 253,206 $11,657,000 $14,986,500 500 
The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. ‘Tues. Wed. 
Railway 4.11 9 09 93. a3 93.37 
Industrial 81.53 8.66 78.5 77.98 78.0 27. yi 
Gas and Traction. 112. 45 iL 32 111. 44 110. 83 111. 10 111. 40 111.30 


RAILROAD AND MISCELLANEOUS BONDS.—tThe railroad and 
miscellaneous bond market was further depressed this week and 
new low records for the year were general throughout the list. 
The prices of the 4 per cent. issues apparently continued to feel 
the adverse effect of the bond offerings carrying a higher rate of 
interest. There was considerable selling of that class of securities 
and it was among them that the most notable recessions occurred. 
Activity was not on a large scale, except in the newer convertible 
issues and the Chicago, Milwaukee & St. Paul general 4%4s, the 
latter being dealt in “when issued.”” The trust receipts tor 
Wabash-Pittsburgh Terminal first 4s were offered down sharply 
at one period, their price falling to a new low level. The local 
traction issues maintained some prominence in the trading, but 
their price movements were not important. The New York City 
bonds were adversely affected, not only by general market condi- 
tions, but also by reports of impending financing to meet the needs 
of the municipality. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included among United 
States issues, Panama 3s, coupon, at 103, and among foreign 
issues, Argentine 5s at 98; Japanese 44s at 885 to 8814; second 
series at 88; 4s at 8054, and Republic of Cuba 5s at 100. In 
State securities, Virginia deferred 6s, Brown Bros. & Co. certilti- 
cates, sold at 51 to 50. . 


—S tocks—Shares——— 
“This Week. Last Year. . 
135 L. 277 r 000 





Thurs. 
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Smelters &5 so 85 86 Jan 9 33% Mr 25 do *100 MEE, Peas 10512 Jan 2 100%, Feb 20 
Smelting & 68 71% | 63 74% Jan 30 | ,03%eMr 19 a 7 Petroleum Co..... 644] 65%/| 564) 7T4Fevp 4| GU4esApr 8 
papenes rN: 10442 | 105% | 107 Feb 7 " Mr 19 iit eee eae 95 95 9¥% Jan 42/ 93 Fevld 
17z 170 193 Jan22|}17] Mr 8 Miami Copper .............. 245,| 25%y4/| 245) 2649Jam 4/ 21%, F-b19 
ecccee | coe --- | 105 Jan 21 = Jan 6 Minn & St Lonis............| ...... 1842/ 18 23“Jan 2; 1743 Feb25 
35 30 40% Feb 3 Mr 24 | ALLA LLLIL Tietetatettcins 40 4 an29 |} 42 Mr 14 
_ seen 1 114 1l13%/418 Jan3l 109% Mr 19 || M,StP&SSM 134% | 1347, | 133 142% Jan 9 | 128% Mr 20 
peepeumecss 11 weeeee | ----ee | 1165, Jan 28 | 113 Mr 20 | ARR: ue, | peosee | DE ABE GI Sena oe 
SU lg | =rwnn~ | -on--- 6643 Jan 30 | 99 Mr 26 || Missouri, Kansas &Texas..| 26 264g| 25%) 29'sJan 7) 24 
134% | 129%/)4140 Jan 3 | 18U%4Mr 2v0 I sitetaiiteanitidiineatihes nial * 601,| 631¢| 62%| 6442Aprll 59% Jaa l4 
239% | 234%8 | 0943, Jan 10 | 232 Mr 8 || Missouri Pacific 37¥9| B8%| 37% | 43% Jan ¥9| 36 Feb25 
lus 10é%8 | 1064g Jan 27 | 101 wr 12 || Nashville, Chat & St Louis./*138 | ...... | ..-.... 170 Janl4 170 Jan 14 
5lg | -eree- | ------| 99 Jan 4/ ¥Y6 Mr 17 || Nattonal Biscuit Co 116% | lls 1164 | 128.Jan 3/112 Feo2l 
seeceesees 21 20%; 183,Jan11/| 16% Mr 10 do pref...... *116 119 118% | 124% Jau 8 /| 116%43Mr 24 
oncce - | -esss-| 81 Jan 3| Tiered 3 National Enameling........|/* 13% | ...... | .----.| 19%Jan30| 13%Mr 10 
2942} 2843) 32iu,jan 2/ 46_ Mr 31 | RETR ER yy Rene mens 92% Jan 3u Mr 24 
39 37g 4119 Jan 2 337% beb 25 National Lead Co * 49ly 50 494 564Jan 2 454 Mr 19 
1U6 106 120 Jan 7|104 Feb2s do pref....... i Oe 1075, Jan 27 | 104 Mr 14 
eres Lud%, | 1lvi% | 1063, Jan 6 | 100 Fev25 National Rys of Mex pref../* 59% | ......| .-----| 59 Mr 3) 56% Febl0 
LUU's | 100) | j02% Jan 29 | 99% Mr 20 do 2d pre * 25 255 | 25 27¥g9Jan 2] 225, Feb18 
123% | 121%2 | 1333, Jan 9 | l2e'2Mr z2v || Nevada Consolidated....... 17%2| 173,| 17%| 20 Jan 2| 16 * Feb 18 
47 46 | 53i,Jan 8| 26% Fev25 || New York Air Brake.......| 70 70 70 $21. Jan 4/| 69 Mr 19 
oo seeee 104% | 104% | 104s, fr 4 | 10353 eb 17 || New York Central 103% | 103% | 102% | 109%, Jam 30 | 1024 April 
luv 93°3 | 106% Jan 22 | 9835%April || New York, Chie & St ‘Louis|* 56 57 57 634Jdan1l5|} 66 Mer l2 
SU% | BU 88 Janl0 | SUuaAprl2 do lst pret. scoot” BT if cccose | cocces | cocccecesesece 
srceee | eeeene 15, Jan 17 1 Janl4 do 2d pref ...... evarccenese © BOS | cccese | ccccse : -s20 
3412} d4%] 4113 Jan 9 | 33 Mr 19 || New York Dock ............| ..--.. | ..cce. | ---0e- : 
Gite} 74 722Apr 4; 65% Feb 26 do pref 2 ge poem Peg peered Peres 
Jl% | YU 925, Jan 9} 86's air 10 || NY, NH & Hartford...... *115 116 | 115 1297, Jan 10 | 113% Mr 18 
seeeee | ceenee 137% Jan 27|123 #eb25 || N Y¥, Ontario & Weatern..| 31 3i42| 30% | 33%Jan1ll| 29% Mr 24 
5 3 8% Mr18| 74vauzl || N. Y.State Railways.......| ...... | ...... | --..-- $749 Jan 8| 386% Jan 31 
seere- | ------| 3] Feb 8 | 2¢'s Mr 24 || Norfolk Southern........... « 45 451g} 4549/ 472Apr 5| 40 Mr 24 
45% | 39%s) 564 Keb 3| 44% Apri2 Nort olk & Western...... ---| 106% | 106% | 106 | 1132 Jan 3 | 103% Mr 20 
oeee---- 74 70% | 38 Jan30| 73 -<apri2 cameen Losecee Lconces | GE. EG | Gear an 
245% | 239%e | 966%, Jan 9 | 213%Mer 10 North Aa aaiiniimennd - ial planed pede cl'’gjan 9| 76 Mr 28 
ereses | cesses | 103% Feb 6 Yu44 Mer 19 ] Vorthern ra Ohio Tr & SN, Sem, Been ooee Jan 15 70 Mr 27 
Ya's | YS 97%Mr 3/| .93 Mr 24 || Ontario Minng............. » 9 2 2 253 Jan 8 
eoreee | -- ---- | 362 Jan13|325 Mr 19 || Pabst Brewing pref . ee ree wie Jan 29 106 Jan 2 
65% | 66's) 80 Jan 2| &6 Apr 7 || Pacific Mail.. * 25 26 25 3l‘aJan10| 24%2Mr 20 
eceee | ceeeee 18 Jan 2| lv mr 20 || Pacific Tel & Tel * 84 | 386 35 46 Jan 4 an 
ececee | eceese 25%, Feb25 | 25% Keb z5 do pref...... Pe er ys Febid rep 19 
15 14% | 177%Jan 9| 13 Feb25 || Pennsylvania Railroad ..... 114% ]115 | 113% | 123%Jan 7 1d Apr 10 
ceccce | -secee 35 Jan 9/|_28 Mr 10 || People’s Gas, Chicago ......)*111% | ...... | ......| 116 Jan 8 | 10% ov 2 
11042 | 1082 | 1ig6yJan 9 | 106 KFeb26 || Pettibone, Malliken @ Co..|\* 20 | ...... | .---.. 2319 Feb 3 23 Mr 14 
135% | 13742! 145 Jan 30 | 13644 Feb 25 G0 186 BOF. .200....00..200- * 38 90 9U vsykFep 4) 93 Feb25 
133 132% 1138 Jan 6/142 Feb25 || Philadelpma Co............. 2 eee, Foe 997g Jan29 | 94 Mr 3l 
189 1385 188 Mr 3 /| 185% Febll P,C,C, & St Louis.......... * 94 9612; 95 104 Janllj|10V0 Janld 
wecees | eoneee 126 Mr 8/120 Mr 24 do pref * 95 cupaee | ccagee | eonehiegeusens 
wcnsee | seen. 1500 Jan 21 150 Feb13 || Pittspurg Coal 20 204g | 20 243, jan 3 | 19 Mr 18 
42%) 41 | 47% Jan 35% Keb 27 do pref ---| 83 | 83 83 95 Jan 9| 80% Mr 19 
6U% | 50%] 54 - a; 514g April || Pittsburg Steel 1 pret nanetiedl Le eee Peer 100 Jan 6| 97% Feb19 
pref v3 vs 94% Jan16| 90 April Pre sed Steel C * 26 27 26 36 Jan 7| 24% Mr 19 
Fuel & lron 34 Jd 41)Feb 3| 31 Janl4 Go pret ec 2 ee Pewee 10ligJau 7| 97 Feb2s 
wceeee | otsee | eeees+ | 155 Feb 1 | 150 Jan 24 Pub ¢ Service CEE B.cosess i een, pews 118 Jan 21 | 116% Feb 26 
32 312/33 Jam 3/ 26 Feb2s || Pullman C #159 | 159%,| 159%, | 165 Jan 2 | 156% Feb 25 
ceeeee | cence 69 Mr 4| 66 Feb20 Quicksilver pee, Poets. Jan 2) 3% Feb13 
ssesee | seoeee | 54g Apr 1 | 654g Apr 1 1 nsen-eneneeces cease tae Beeman, Pees 449 Jan 14 4 Feb 
133%) 131 | 142% Jan 9/127 wen25 Railway Steel Springs...... 33 344| 33 35 Jan 9| 24% Feb 25 
Jl‘s| 10%! 17%¢Jan31| 10 Mr 4 o pref... * 95 98 98 luO Janl13| 98 Mr 17 
67 63% | 79% Jan31/| o32Mr 13 — Jen SET enetumoannel 33 193 18% | 22 Jan 2| 16% Fepl9 
ensue. | sepese 77 Feb19| 77 #eb19 164% | 166% | 163% | 168%Jan 2 | 152%2Mr 10 
seccce | S2eeee | cocsee 90 Feo 4| 90 Fe do lst pref 91 2 90 9254 Aprl0| 89% Feb 25 
714 | 9d 97% | 100'g Jan 16 | 97% Fev 26 GE nnennctonnmnacdet * 90 93% | 92% | 95 Aprl10| 87% Kev25 
1l6U%4 | 160 167 Jan 8 | 1504 Feb 27 Republic iron & Steel.....-|* 2513} 267% | 24% | 23% Jausl | 2344 Fev 26 
410 41U 445 Jan13 | 395 Feb25 do pref * 84 $53, | 841g! 894Feb 1 82's Jan 14 
Zl%g| 21 23 18%, Feb 25 Rock Island..... 2153 | 23 3g | 247%3Feb 4| 20'8Mr 20 
37 3642) 41 Janl0| 33 Mr 15 Oo pre 37 3814] 36%| 44% Jam 2| 34%Mr 20 
75 75. 80% Feb 4 73 <AprlO || Rumely (M) Co 834 3549 | 23% | 92%sJsan 7/| 324%2Aprl2 
1642; 16%) 21%, Jan 2 16 Mr 20 || do pref............-.--.---- 73 744,| 70lg} 99%Jan 4/ 73 Apr 
eeecee | eeeeee 81g Jan 2 : eb a ee Se. es Pee am tee + He ae *. 
es l64yJan 2 2 <Aprl oO lat Dine eccees| 65 57 55 © r 
Du P ade N Powder Co pref.| ...... | ------ | ------ he - do 24 Soi 26 31 © 29 Janll| 23% Feb 26 
en PESEIer TUNER...) | cncose | cossce | oc ccccccccace | cocssccccesese St Louis co tern * 30%] B8lig| 3l%/| 35'%2Jan13| 30%Mr 10 
do pre. paintien: | Cannan 1 ccnennmneiisins: 0 iim do * 70 73 72 75 Jan 9} 73 Mr 20 
3U% | 29% | 3233Jamn 2/ 25% Fep25 m4 | Air Line .......... 1843} 194g! 18%| 20%Apr 1} lsieMr 26 
47 454 | 491. Jan30| 42 Feb25 do pref * 43% | 43% | 4319! 48% Jan 29 | 42% Feb 26 
3642) 36 41 Jan30| 32%Mr 19 || Sears-Roebuck *185 |1874/186 | 213'aJan 2/175 Mr 20 
socces | cocees 1S Jan22| 134%Jan13 do pref..... ecccee | co-cee | eooeee | 12443Jan 2/122 Mr 26 
coesce | ceccce 44 Jan 2/ 33 Mr 19 || Slosa- Sheff Steel & Iron Co... * 35 3544| 35 45143 Jan28| 33 Mr 20 
soceee | seneee 185 Mril/175 Janl4 do p * 909 | ...... | ......| 93% Feb 8 /| 93%Feb 8 
cosese | scccce 109% Jan 6 | 107% Jan 24 South Porta Rico Sugar ...-) ...... | -..2.. | -s-c0e 6) (0 
140% 139 187 Jan 2 | 136% Feb 25 GO PTel .ccccccccccccccccccs! .. ccc ite paiied 2108 Jani7i@103 Jan17 
3i% | 304 | 34%.4an 7| 2942Mr 17 asatoen Pacific 100. | 101%,| 994/110 Jan30/ 98'sMr 14 
79. 7>44! 79 Jan 7| 7 Feb27 Southern Railway ..........| 264g | 263%,/| 26 285 Jan 2)| 24% Feb25 
258 248 3's Mr 19 2 Jan 3 do pref aetna 78g} 79%| 78%| Sl4aMr 26| 77% Febd25 
35%4| 3442/ 68 Jan 2/| 28 Mr 18 || Standard Milling ........... 37 371g | 37 4012 Jan31| 34%sMr 8 
‘ 95 |1054%Jan 7/| 914 Feb is do pref. Gl1g| 614/ 6l%| 66% Feb 4 62 Mr ill 
123% | 1262 | 132%Jan 9/124 Fep25 a Co 2749) 29%) 274| < Feb 6| 26 Feb20 
36 3443| 41%Jan 3| 33 Feb25 ref * 39 90 934%Jan13/| 884 Feb 20 
4642 | 43% | 52%,Jan 7| 4243Mr 19 Tennessee Copper... nautiedl 35% | 36 35% | 394gJan 4| 32% Jan 27 
coeeee ceccce 87 Feb 6/| 86%Jan 6 Co *1064g | 110 108 122%, Jan 10 | 10874 Mr 18 | 
sosaee | esnees Jan 8 J 8% || Texas Pacific..... eesecsenendl! IB | esense | canese an 1743 Mr 10 
senate | ceccen 180 Jani1l/170 Mr 1i do Land Tr................|* 91 ecoeee | -----. | 97 Jan18| 95 Febl3 
concce | covcce 210643 Mr 19 |310543 Mr 14 || Third Ave., new............/* 36 37%) 364%| 40% Jan 2; 34 Mr 19 
eeecee eeceece 117% Feb 3 110 Jan 4 Toledo Rys & Light........ ed 2 255 2% &D 14 2% Apr ll 
120% — 128% Feb 5 | 119. Mr 27 || Toledo, St.Louis & Wester.|* 10 | ...... | ..... -| 13 Jan 9| 11 Jan2l 
19% 194Jan 2; 15°%Mr 19 do pref oe Beene eoeee | 29% I 9} 2342Mr 20 
iT 18% 1953 Jan 30 | 16's Feb 26 Twit Clty Rapid Transit...|*105 1057s | 105% | 108% Jan 23 | 1034e Mr 24 
59 57'2| 65% Jan30/ 561 Feb 26 do pref...... *136% | .. ..|...... (0145 Mr 618145 Mr 5 
12 7| 39 Janll| 22 Apr l Underwood Typewriter....|* 89%, | 9149|°89 | 994sJan 3| 89 Mr 19 
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STOCKS tt Year 1913 ACTIVE BONDS ; ttYear 1913. 


i Continued . 
Continued High High pane 


Underwood Typewriter pf. Illinois Cen ref 4s 96 Jan22/; 91%A4 
Union B Bag & Paper Uo.... ‘ Ig| 5 7% J 3 lg 8 || I diana Sel 4498 | 4 . Me it 
pre diana 


33 : Stee 
=! Paciti 5g | 52 ; Int M ig 5: os 4 18 
do 845, 83 Mr 13 









































United Gi al BE. ccoceose * 
do vp . * ap International Paper ' és 
United Diy Goods.......-- as 101 Jan & do conv 5s 
do pref 102 é Internat’] Steam Pump 5s.. 
Un'a Rys Investment Co... 3 3| 2 ; || Lowa Central lst 58 * 
oO pref * ds do ref 48 
pt pe > Kansas City, FtS & Mem 4+ 
56 ‘ Kansas City Southern 3s ... 
do ref 5s * 
Lackawanna ous 58, 1923 |x a5 
4 Laclede Gas lst * 
ealty &Improvement.| 6 Lake oe & Wester - 5e 
eae & Refining - 2 oo-e- 
ref * ore gn n 3498 - * 
do deb on $0, ! BE escces 
do deb 
oT & tion 78 
Y9U% cep 3 


samt isiand = 48 8 943, Fob13 
ao Unitied 4 
erry 78 
05 
Louisv’ le & N —y A Unified ss 
Manhattan con 






























































ao tax pth gy in 
Mexican Petroleum conv 68 
inneapolis & ~ LCuu 0s.. 
do lst «@ ref 4 
10 Missouri, Kan & Tex lst 48 
wa ei Express 3 3} 110 anne enceses 
sateen, aryland...... o--|* 6 3g Go ret 4a 
do S F 44s ..... encee «eee 
do T of T 58 * 
1 Missouri Pacific Trust 58 .-. 
119% Jan 7 3 do collateral 5s 
30u5 Jan 28 | 2 
heeling & Lak Eri ~ San 
ee & & e€ 8 5é 5's 3 an - 
0 ist p e ‘ Jan 13 } Nassau Elec 4 16 } 73 Janu 
be Jan 3 3349 dau 
: 53 3 Feb 8 } oO gen 48 73 Jan 
worth FW 39 rt 927% '112 Jan 2| 85%Mr 19 te 1g } 994g Jan 
do i 112% | 112% 1154sJan 8/| 109% Mr 13 ¥ : 


om 8 3 
ACTIVE BONDS d nent , 7 
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ACTIVE BONDS t Week. tt Year 1913. 
High High Low 


2. 





A 





KS 
gee 








ZZ 
® 
a 
< 


og ig J — = 
L\merican Ag Chem 5s...... 997%, g 101%, Jan 31 99 Apr 2 WY da 
American Cotton Oil 449s... Ob j v i Jan 15 8 60%8 san 31 
can Hide & Lea 6s... - .: lu2}2 Jan 31 phone 4138 | j 93 Jan 27 
ce Securities 68.\* 75, : 38 ° . = ‘4 au 20 
$melters dep ts.. : . * * Jan 31 
Tel & Tel con 4s. s ‘ do divisional first lien 4s... 92% Jan 10 
Tobpacco Co 48.... é } 4 do conv 48 * 10 112% Jao ll 
can Tobacco 6s ; do Poco, C dé C joint 4s... 
can Writing Paper 58 3 j 7%4M Northern Pacific prior 4s. . 
knn Arbor 48 46 7 du general 3s. 
90 l Oregon Ry & Nav 4a ..... - 
94% April Uregun Short Line lst 68... 
83 mr 24 do consoi 58 
1001, Feb 24 do ref 4s . 
lus Feb 24 





“KS 
op 
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Pennsyivania con 48,1943.. ; OU 99 7; Apr 10 
ao conv 3 ,igl >5 9653 Mr ll 
Public Service Corp’n 58 ... 
heading gen 48 
ao Jersey Cen col 48 
Rep Irun & Steel 58,1940.. 
Rie Granade W 4s 
St Jo @ G Island lst 4s 
St Louis & Lrou M 5s 
do ref 48 . . 
p av saver d& Gulf Div 4s... 
‘alifornia Gas & Elec 68 ... ) : st L&os F x R ref 4c...... 
anada Southern Consol 5s. 4 j 
Jentral of ne Cul On .. 
entral Leather 
entralof New J jersey ands. 
entral Pacific lst 4a....... 
Chesapeake & Ohio con 58.. be 
do general 4498 AP4 
ao conv 4498 3 be ¢ r j seaboard Ar Line £ = stpd 
bar my & Alton 38 - ; ‘ j ; o rei 4 
do * 7 ‘ BE : do agjustinent — , 
Chic. »B& neral 48.. : : . ‘ Southern Pacific r a 
ado jount 48 a v4) do collateral 48..... 
do Illinois div 3g......... 5 do conv 48 
5 : Southern Kallway 5s 
nD 













































































Standard Mil 
‘PoeuDessee Cual w Lron gen’i : lus Janill 
Term Asvs’a St L ref 4s 
Puget Sd 48....| 87 7 ‘ . : 4g | 107% Jan 3/ 1034Mr 24 
Chi & Nortnwest’rn gn 3 448. |* D | B2 i 80 ‘O. 3 8255 Jan lu; 79% Mr 17 
do general 48 ‘ : , ’ : au) inc 58 when issued. ‘ 76g Jan »v 712 Mr 12 
if & Pacific gen 4s... Toledo, St L & W 3428 ane 4 ii 
collateral trust 48......| 6 32: 6: do ls a Apr, 
ao re‘unding 48 +2 < : : 3° Underg’d London 449s 54 ‘ 2 
o deb 5s * 86 U0 Jau 7 — racitic lst 4s8....... o 
oni St Paul M & O 5s...... é 101 i ir 0 Con 4 
tL ¢ 2 3 r il do ist ret 48 » 
ier, Ce oe —— pd Rys San Fran 40... 
Leather 
Realty a , Lin 58 
ew 


Od 19 Apr 10 || Va ar ir Chemical col tr 5s.. 
Sd}g9Mr 28 bash 1st 58 


do St Louis division 4s ... 
ling 5s 
























































6 ; do ref & ext4 ‘* 
Dupont Powder 4198........ } ) > M Wabasn-Pitts Term lst tr r. 
Erie consol prior 48 .........} ipts 
do gen 43 Wes 
ea> ane 69 Mr 19 West MEP let 6a “ 
B 7 seeeeecee 
do Pa. col | 9 West Union Col tr 5s...... o-|*] 
do a A S ref 4 
Weat Shore 4s * ; 5 95% Apr 11 
| 99 : Westinghouse ano & Lym 5s. , 9u%4 Mr 2y 
5% Aprl0d ecling & iene 
Gree ae Valley dice Parpens sty Jan 30} 98g Mr 27 || Wisconsin Central 4s....... 91% Jan ll 






























































* Bid price; no sale. ** Quotations on active list, to 3:00 P. M. on Friday. { High and low on active list, to 2:00 P. M. on a Friday. 
t? High and low for the year, corrected to the close of the preceding week. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





* : | id 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
ini 































































































































































































































































































‘LE This Week| Last Year 
; ARTICLE This Week| Last Year ARTICLE. 
ARTICLE. This Week} Last Year é , = 
LASSES AND SYRUPS: . 
“Wee Orleans, cons. ‘15 14 
APPLES: .00 common ..- or“ 25 85 
Common ...... = 4 3 00 e a ns ere . 11 11 
Fancy YrupP, COMIMOD...c---eee0 
BEANS: OILS 1 9.60 
Marrow, choice.......- oT? Se = Cocoanut, Cochin......-.--- lb o4 52 
Medium s Cod, domestic - wa 44 65 
UILDING MATERIAL: Newfoundiand.....----- 8.80 5%, 
Brick, Hud. R., Gom....1000 4.00 et Cottonseed, sum'r, white." It 94 80 
Cement, Portland, dom. wel 2an 3°50 Lard, prime, City..-.----+- at” 61 55 
Lath, Bastern, spruce ..1 bbl 92 92 extra No. 1 60 47 76 
Lime, R ockport, com..... 8.00 7.40 Linseed, city, TAW...-s0ee- T7 64 65 
Shingles, Cypr’s No. nya Re 7g Neatsfoot, prime.....----- ib 6% 6g 
BURLAP. 1 19 02. 40 in ....¥d |— 6.90 6.40 a Laeegr gg well... bbl 2 50 1.50 
a 145 d, im bbis.......---- gal inh 
COFFEE, No.7 R....-...- - i ° Tank, wagon de delivery....gal ge “36 
COTTON GooDs tandard.y g 7% hege MOnR...--.cccceceeees Sb] 5% si 
; o, 30 28 2.30 
Wide sheetings, ———— ‘ 8 ~ . heet 100 lb 2.25 ’ 
8, Se: 5g FERTILIZERS: PAPER: Newsa o- 3.95 3%, 
~ nanan . i . .* — a —? *.-- ——. — mn 32.00 28 oe 
Standard prints.-.----.---- "| Sis |B phosphate’ een | rogue || Mapping, Noli juté:“i0%D| 4 , 
ITE - uriate potash 3 90 ssereereeceel 
Staple ginghams .......... . » a is" pine Sia p01D) eam | B40” PEAS: Scoteh,cholee....100 " one _ 
————— 3% 3% ® domeat —— . | oe 3-35,, || PLATINUM.... = oo — 
a OU, «| 2.32, 2. 
Butter creamery extras to. FLOUR: bbi| 4.50 5.50 Beef, 1 — 8.90 7 55 
wate Gury. commen + 28 24 Spring patent. new crop. bb)| 4-59 5.35 Hogs, live Sa. «1411.02 | 10,2219 
Panty Iyve ‘spacial, held”. « ToT 18 a= i ol) NO 4.00 —-........ -27100 Ib |—.6 321 | 10.00 
21. Cy ’ 17 ce eo 14+11.3 . 
c., common to fair ...... a ribs, sides, loose. 
- ,2 , fancy ...... ion + 22 as oan. bu 1.14 1.16% falice: N. y pss eoccecoe ee lb | t+ 63, 6% 
estern Atate Seeeeuecese —_ 19% Whea t, No. yen new cr.. 62% S41, lv Bs 54s 
“ . oom Wo. 2 mixed........ a 4g 71 1.40 RICE: Domestic, prime.... 
RUIT Mait.......... -” 641, - 
Apples evaperated, choc, ib 5% |... “| 6p 138 * Upriver, fine. _ > o— 
wad - ‘6 61 ° 
2... © 10 13 Barley, malting .....---.- . SALT: ' 3.60 
é ricots, Cal. st., Dox eaaidins ss 11 12 Hay, othene timothy... 100 Ib ‘35 4 Domestic, No. 1 7 oe + i.wl 
Currants, cleaned, bbl ——— “ Ls ta Straw, long rye, No. 2. ° Turk "gs Is 4 eeee 00 * 4 
Lemon pee! HEMP: 63, ||SALT FISH 
Orange peel ‘ 8 10 Manila, cur. spot .......... 2 R 5% || Mackerel, Norway No. 1 "pb)| 28.0) | 32.00 
Peaches, Cal. s N40, abi a ibox ll, 9% superir seconds, Spot. .... 165-180 ....-.-.02,- 450. “| 10.00 16.50 
Pranes, Cal. 30-40, ait and” Loon ™ “ ai «| oa 5.50 
Raisins, sian dard loose - . Bq Packer, No. No. Tn native...... Ib 17% 1s So ae - “00 Ib "The. = 
te P) -Ccr le " x a anneeitindl 
— Colorado........ ti ee . ‘ + 14% boneless ‘sii hai) best.lb + 4.20 4.10 
DBUGS&CHEMICALS: - 41 || Gows, heavy native........ 169 14 SILK: Raw (Shang . an som 
Acid, acetic, 3 BB %0-----100 1b | 2.00 2.17 antry, No.l steers -.--- “| 15 13“ || SPICES: Cloves, Zansibar. Mt t jas 13% 
TaciC Crystai®......... t 7 7 No. 1 cows, heavy ......... “ 14% 13 Nutmegs, 1058-1108 ....... 50 56 
Carbolic, drums --------- _ is aote No. 1 buff hides............ ae 15% 14% neecese — 3% 
Citric, domestic .......... 40 No. 1 Kip «lt 17% 18 Ginger, black 10 115 
Muriatic, 18’........ 100 lbs 1-16 —— No. 1 calfakins............. a. 30 ee ee see oe 16%, 
- ep ern ‘“ és , . PS, N. Y. State, prime.. Ib 
Nitric, 30’ Ib Sie rh _ enn ib}+ 6.50 5%: || SUGAR — 2.83 3.61 
- ~ 4U’ nA £’s 1% JUTE, spot, 0 c Pp ecece eee Raw M povadio. aia 100 Ib 5.05 5 90 
xalic cece on ae acess : vy 
Sulphuric, emma + a LFiemiock sole, B. A.,light.Ib} 2712 oa || Standard, gramu.; uel.“ “|= 415 ses 
‘artaric, Crystals ........ d, common ......... = 
aloonol, 190 proof U-8.P.gal| 2.54 2.64 gg on Emma 41 6 «ema, gee — 16 
a ro 41 Glazed Kid ..... «“ 201g 48 Fine “ 1445 17 
; Gena 13s i 75 Oil grain, No. 1,6 to 7 o2 .. 154 1432 || JAPAN, lOW ......---ce-ccceee “ 35 35 
Alkali, 484 Seeesrenenss 100 ‘6 70 1.7 Glove in, No. 1 4 oz.... “ 172 15 t ss 17 23 
Alum, lump 1.75 a 8 Satin, oO. —t e, 4 OZ..e- - 22 Hyson, low 33 35 
Ammonia, carbonate dom..1b Bly 33 Split, Crim 0. 1,it..* 26 ro Firsts “ 
Balsam; Copaiba,S. Ac.“ |; 46” 5 * || Belting butts, No. i, fay.--« ACCO. Liville: ’12 crop. 
sir, Canada....-.--------- a [12-09 igs (|| LUMBER: base pr.1000ft| 2350 | 21.00 || QRH com. shoré ..-Ib j 10 
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COMMODITY PRICES INACTIVE 


Few Important Changes in Quotations and the 
Trend Generally towards a Lower Level 





The movements of commodity prices continue compara- 
tively few in number and, as a rule, of slight importance, 
only 47 changes appearing in the 310 quotations received 
by DuUN’s REVIEW, of which 20 were advances and 27 
declines. Dairy products maintain their strength, butter 
again advancing sharply, and eggs are slightly higher, 
while cheese is steady. There was little change in the 
grain markets, and although the feeling, as a whole, 
appears somewhat stronger, corn was the only article on 
which higher prices were established. Leather and hides 
were practically unchanged, but their former strength is 
fully maintained. In the metal markets, further slight 
reductions have been made in pig iron and the tone is 
rather easy, but no weakness is discernible in finished prod- 
ucts, on which premiums are still willingly paid for 
prompt deliveries. Copper and tin moved upward, but 
lead, antimony and aluminum are unchanged and spelter 
is lower. Raw cotton and wool display a downward 
trend, though the changes are insignificant. Coffee, sugar, 
burlaps, turpentine, rubber and some kinds of vegetables 
are among the articles moving to a lower level, which in 
part is offset by advances in beans, cottonseed oil, silk and 
spices ana continued firmness or higher quotations on 
live meats and provisions. 





BUTTER.—Moderate receipts during the first half of the week, 
together with a brisk demand by both local and out-of-town buy- 
ers, produced a very firm feeling and quotations moved in an 
upward direction. Supplies of practically all grades were rather 
short, and as there was a good inquiry for all qualities, offerings 
were more closely cleaned up than usual. Creamery extras were 
quoted at 35%c. as a rule, though it was said that some dealers 
asked fractional advances over this figure. Firsts and seconds 
sold from 3314¢c. to 35c., and as offerings were not equal to require- 
ments, buyers were not very particular as to selections. Process 
butter was scarce and shared in the improvement of the better 
grades. There was not much inquiry for factory, but light sup- 
plies held quotations fairly steady. Packing stock was very quiet. 
Later in the week there was some expansion in arrivals, which, 
with reports of considerable amounts en route to this market, pro- 
duced some reaction and there was some recession to quotations, 
but this was temporary and before the close prices again advanced. 
Receipts for the week were 46,131 packages against 45,399 last 
week, 41.557 the same week last year and 40,248 the corresponding 
week in 1911. 





EGGS.—Although arrivals were liberal, the proportion of strictly 
high-grade eggs was small, and as most demand was for good qual- 
ity stock, the market on these was fairly well maintained, while 
the medium and lower grades were neglected and weak. There was 
some inquiry for good quality dirties, but buyers did not take hold 
very freely unless concessions were offered. Fresh-gathered eggs 
from northerly sections brought from 1814c. to 19%c., while those 
from the South were sold at a reduction of from 4c. to lec. below 
that price. Nearby fancy fresh-gathered eggs were in somewhat bet- 
ter demand and quotations were slightly stronger, although supplies 
continue to come in quite freely and are apparently equal to require- 
ments. Receipts for the week were 161,226 cases against 137,185 
last week, 171,752 the same week last year and 167,814 the corre- 
sponding week in 1911. 





CHEESE .—Trading was in fair volume this week, but the tone 
of the market in the main was easy. This, however, was mostly in 
new-made cheese, supplies of which are increasing, good grades of 
old cheese being held with considerable firmness. Some very good 
quality old cheese was sold at 16c. and in certain instances a little 
more, but the best selections could not be obtained at less than 
17e. ‘The highest quality new cheese did not bring more than 
13%e. and the goods had to be especially attractive to find buyers 
at that price, most offerings selling at 1l2c. to 13c. There was 
no improvement in the demand for skims, there being only a lim- 
ited inquiry for the fanciest marks, while the poorer sorts were 


dull and weak. Receipts for the week were 5,951 packages as 
against 8,938 last week, 11,039 the same week last year and 9,597 
the corresponding week in 1911. 





RICE.—The tone of the mafket showed marked improvement dur- 
ing the past week, with an increased volume of business and the 
general opinion prevailing that greater activity will be seen within 
the near future. Stocks of Honduras are moderate, and while 
those of Japan styles are large, demand is so much better that it 
is believed that present prices will receive sufficient support to 
maintain them at the prevailing level. Advices from the South, 
along the Atlantic coast, still note quiet conditions, although some- 
what more confidence is in evidence. At New Orleans the market 
was inactive, most buyers holding off and awaiting developments. 
in the interior (southwest Louisiana, Texas and Arkansas) planting 
is progressing, but aside from this there is no particular feature of 
interest. Cables from abroad note more inquiry for rough rice and 
better demand for cleaned, with an upward tendency to quotations. 
Dan Talmage’s Sons Co. report the Louisiana crop movement at 
New Orleans to date as follows: Receipts, 974,850 sacks, rough, 
against 1,115,198 last year, while sales are 634,720 pockets, clean, 
against 1,117,832 a year ago. 





NAVAL STORES.—Business displayed considerable improvemeat 
this week, the seasonable demand from painters, jobbers and ma u- 
facturers becoming more in evidence. Stocks in the hands of con- 
Sumers have been allowed to run down, and with only moderate 
supplies of turpentine on hand, the local market is firm, though the 
fact that receipts at primary points in the South are increasing 
prevents any material advance in prices. Most business was trans- 
acted at about 44c., but it was said that this figure could be shaded 
on sizable orders. There was only a moderate volume of trading 
in rosins, most sales being in moderate lots for current require- 
ments, with quotations easy on the basis of $5.30 for common-to- 
good, strained. Tar was in routine demand and steady, with kiln- 
burned quoted at $6.50, while pitch was dull at $4.50. 





HEMP.—There was no change in the quiet conditions which have 
ruled in the market for hemp for a number of weeks, but quota- 
tions remain steady on their former basis. Advices from Manila 
State that receipts are expected to show a sharp falling off in the 
near future and the tone of that market appears to be gaining in 
strength, though as yet no quotable change in prices has occurred. 
Receipts at Manila last week are given as 19,000 bales, with esti- 
mates for this week of 16,000 bales and the same amount for next 
week. Since January 1 they amount to 312,000 bales against 395,- 
VV0 bales for the same time last year, while net stocks are placed 
at 248,000 bales as contrasted with 175,0U00 bales at the correspond- 
ing date in 1912. Sisal was steady on moderate offerings, while 
istle was dull and unchanged. Jute was firm, with an advancing 
tendency, on unfavorable advices from Calcutta regarding pros- 
pects for the coming crop, but there was not much activity to busi- 
ness in the local market. 





INDIA RUBBER.—Extreme dulness continues to be the leading 
feature in the local market, the absence of any sustained demand 
causing continued weakness and a steady downward trend to prices. 
Business was confined almost wholly to a few small jobbing sales, 
several of which were reported to have been made on the basis of 
77c. to T8c. for up-river fine, which is the low record figure for a 
long time past. Heavy offerings were made at the regular fort- 
nightly sales which took place in London this week. Results were 
disappointing, declines of 6d. to 7d. being registered as compared 
with those obtained at the last sale. The average price obtained, 
os. Sled., compares with 4s. 544d. at the first series in January, 
this year, and 5s. 14d. at the corresponding period a 
year ago. Towards the latter part of the week, however, some 
activity developed, reflecting a better feeling in London, and quota- 
tions advanced slightly. The market for scrap rubber is in much 
better position, there being a very strong demand for all availa»vlie 
supplies, with prices firm and stocks not equal to requirements. 





Lynchburg Tobacco Market 





LYNCHBURG.—The tobacco season on this market is about at an 
end, the very light sales indicating that there is very little stock 
left in the farmers’ hands. Sales for week ending April il 
amounted to about 43,000 pounds, a decrease of about 42,000 
pounds as compared with the previous week. It is now figured that 
the sales for the season just closing will show a decrease of 
between 2,000,000 and 3,000,000 pounds as compared with last 
year. Considering the inferior quality of the offerings, prices keep 
up well. 

















DIVIDENDS. 








MR. 


AMALGAMATED COPPER COMPANY 
42 Broadway, April 17, 1913. 

Ata meeting of the Directors of the Amalgamated 
Copper Company, a dividend of one and one-half ver 
cent. «1%")) was declared, payable May 26th, 1913, 
to stockholders of record on the books of the Company 
as of 12 o'clock, noon, April 26th, 1913. 

A. H. MELIN, Secretary. 





FOREIGN. 


MANUFACTURER: 


If 18 years residence in active contact 
with business in ARGENTINA, handling 
large interests, may be of use to you, write 


ODELL, HIJOS & CIA. 


Calle Fiorida 864 
BUENOS AIRES, ARGENTINA 


FOREIGN. 


GILLETT & CO. 


Importers and Manufacturers’ Agents 


SUN BUILDINGS 
MELBOURNE, 








VICTORIA 





of British, American and Foreign Merchandise 
for Representation throughout Australas a 





Prepared to Undertake Sole Agencies for All Classes 


DUN’S REVIEW 


[April 19, 1913. 








The Grain Market 


(Continued from page 13.) 


expected to show some increase. Agricultural prospects as a 
whole are highly encouraging, and the pastures present a very 
favorable outlook for the live stock interests. The fact that 
the values of breadstuffs average under a year ago stimulates 
more effort to secure large crops this season. The bearish 
sentiment as to the future course of quotations in the leading 
markets remains unchanged, the dominant factors sustaining 
this view of traders being regarded more impressive than 
heretofore. This market remains without any tangible indi- 
cation of improvement in either domestic or foreign demands 
in the near future, and this is regarded the more discouraging 
as the visible supply of wheat is now 15 per cent. greater than 
a year ago and the conditions promise another heavy winter 
wheat crop. Current operations reflect very limited spot de- 
mands in all the principal breadstuffs. This is unusual]! in this 
market preceding the opening of navigation. Corn cargoes 
have been started for the lower lake ports, insurance rates 
having opened on Tuesday. The outgo, however, is compara- 
tively light and inquiry for charters does not equal that of a 
year ago. There has been heavy liquidation of May holdings 
of both wheat and corn and this weal.ened quotations for the 
more distant months. Speculative sales were increaSed early 
in the week and it is not improbable that country offerings 
will expand considerably before the May options expire. With 
most of the farm work well advanced there usually follows in- 
creased marketings, and it is thought that these may be 
notably expanded in view of the enormous supplies in first 
hands throughout the interior. It is generally estimated that 
at least 100,000,000 bushels of wheat will be carried over on July 
1, and this is a depressing factor on prices. There is notning 
to show that stock feeding needs will appreciate enough to 
secure an adequate consumption of the immense corn supply, 
shipments of which from this port are seen to be nearly one- 
half less than at this time last year. Flour conditions remain 
discouraging to millers, outputs being curtailed and new busi- 
ness poor. Receipts of flour this week were 6,388 barrels more 
than a year ago, and the shipments 730 barrels less. Aggre- 
gate movements of grain tabulated below, 7,217,000 bushels, are 
1,316.000 bushels more than last week and 519,850 bushe!s over 
those a year ago. Aggregate receipts, 3,794,000 bushe's, show 
619,000 bushels more than last week and 1,278,100 bushels 
above last year. Aggregate shipments, 3,423,000 bushels, are 
697.000 bushels better than last week, but 758,250 bushels be- 
low a year ago. Comparison of receipts and shipments indi- 
cates excess receipts this week 371,000 bushels. Stocks of 
grain in all positions here now aggregate only 18,809,000 bush- 
els, or 10,104,000 bushels under those in 1912. Contract stocks 
in Chicago decreased in wheat 152,966 bushels and corn 114,652 
bushels, and increased in oats 54,813 bushels. Detailed stocks 
this and previous weeks follow: 
This week. 

16.329 
298,783 


WwW oa ‘Is. Y ear ago. 
1 


Previous week. 
Be Zs 


1,561,314 


146,286 
2,151,739 
103,088 
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N y 141,098 
2.071.159 
98,421 
a 3.625.790 
1,096,280 
1,233,660 


‘Oo. 1 Northern 
1 hard, spring... . 











9,446,716 
1,163,301 
1,012,404 
in all positions in store decreased in wheat 712,000 
corn 446,000 bushels, oats 175,000 bushels, rye 34,000 
and barley 58,000 bushels. Detailed stocks this and 
weeks follow: 


contract 
contract....... ; 


Corn, 
Oats, 
Stocks 
bushe's, 
bushels, 
previous 


Stocks—-bushels. 
Wheat 


Previous week. Year ago. 
6,034,000 
9,578,000 
4,388,000 
70,000 
164,000 94, 000 


0,234. ¢ 000 28,913,000 
this port, 7,217,000 bushels, 
last week and 6,697,150 bush- 


This week. 
. 5,322,000 
9.152.000 
4,213,000 
86,000 
106,000 


C6 teeexedun 18,809,000 


Total movement of grain at 
compares with 5,901,000 bushels 
els a year ago. Compared with 1912 receipts increased 50.7 
per cent, and shipments decreased 18.1 per cent. Detailed 
movements this and previous weeks follow: 
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Shipments—bushels. 
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Bar ley... cece eeeee : 166,000 
Totals.........-. 2,726,000 4,181,250 


Flour receipts were 164,000 barrels against 167,000 barrels 
last week and 157,612 barrels in 1912. Shipments were 86,000 











barrels against 54,000 barrels last week and 86,730 barrels last 
year. The visible supply statement of grain in the United 
States, east of the Rocky Mountains, exhibits decreases in 
wheat 1,314,000 bushels, corn 2,307,000 bushels, oats 705,000 
bushels, rye 80,000 bushels and barley 22,000 bushels. The 
principal port decreases in wheat were: Chicago, 712,000 bush- 
els; Buffalo, 185,000 bushels in store and 127,000 bushels afloat; 
and New York, 111,000 bushels. Similar corn decreases were: 
Chicago, 914.000 bushels; Baltimore, 528,000 bushels; Omaha, 
354,000 bushels; Buffalo, 165,000 bushels; Peoria, 140,000 bush- 
els; Kansas City, 129,000 bushels, and Indianapolis, 122,000 
bushels. Wheat increased 154,000 bushels afloat at Duluth, 
and corn 468,000 bushels afloat at Chicago. Detailed United 
States stocks follow: 


Year ago. 
47,960,000 
12,439,000 
12,893 ,000 
: 2'00 71, 000 
Easley 5 a tee olka abe ‘ 2,635,000 1, 626, 000 


The Canadian visible supply statement of grain, reported 
by the Winnipeg Exchange, exhibits increases in wheat 205,000 
bushels and oats 220,000 bushels, and decrease in barley 37,000 
bushels. Detailed stocks this and previous weeks follow: 
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te 4 ey OD 0 
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2 613 000 
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Provisions again exhibit further trend toward higher values, 
the average being slightly above a week ago. This is at- 
tributed to the decline in stocks in store and the belief that 
the supply of porkers is unlikely to rise satisfactorily in 
the near future. Aggregate receipts of cattle, hogs and sheep, 
238,908 head, compares with 287,554 head last week and 235,885 
head in 1912. 





Minneapolis Flour Output 


MINNEAPOLIS. — Flour conditions are only fairly satisfac- 
tory. There is a noticeable slowing down on the part of buy- 
ers in placing new business and the mills are operating on but 
little more than 50 per cent. capacity. Shipping directions on 
old orders come in slowly. Cereals and feed are dull and 
featureless. 





BANK EXCHANGES LESS THAN LAST YEAR 





Bank exchanges this week make a somewhat indifferent com- 
parison with a year ago, the total at all leading cities in the 
United States amounting to $2,990,867, 
The 
clearings at New York, 


734 and showing a loss 


of 9.1 per cent. falling off is mainly due to decreased 


that city reporting a contraction of 13.6 


per cent., much of which is undoubtedly caused by the reduced 


speculative markets. 


The outside centers make a much more satisfactory exhibit, 
although the gain is only 0.5 per cent., the effects of the recent 
floods at Cincinnati and Louisville being still felt, and those 
cities, together with Boston and New Orleans, report some de- 
crease. The returns at other points, however, are favorable, 
especially those at Pittsburgh, which are 15.9 per cent. larger 
than last year, while Cleveland shows a gain of 31.1 per cent. 
and Minneapolis 10.4 per cent. This week’s transactions make 
an eminently gratifying comparison with the corresponding 
week in 1911, the total being 22.6 per cent. in excess of that 
period, with New York showing a gain of 24.6 per cent. and 
outside cities 18.4 per cent. Every city contributes more or 
less increase, which at some points is extremely pronounced, 
notably Boston, 27.2 per cent.; Baltimore, 26.8 per cent.; Pitts- 
burgh, 38.3 per cent.; Cleveland, 50.1 per cent.; Chicago, 17.1 
per cent.; and Minneapolis, 21.2 per cent. Figures for the week 
and average daily bank exchanges for the year to date are 
given below for three years: 
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BANKING NEWS 


New National Banks 
EASTERN. 

New York, Babylon.—The Babylon Nation- 
al Bank (10358). Capital $50,000. Washing- 
ton F.. Norton, president; W. W. Wood, 
cashier. 

SOUTHERN. 


MISSISSIPPI, Columbus. 
Bank of Commerce (10361). 
000. W. S. Lindamood, president ; 
Chapman, cashier. 

TEXAS, Victoria. — The Victoria National 
Bank (10360). Capital $500,000. James !. 
Welder, president; I’. S. Buhler, cashier. 
Succeeds the First National Bank of Victoria. 


— The National 
Capital $100,- 
BE. C. 


WESTERN. 

ILLINOIS, Waukegan.—The Waukegan Na- 
tional Bank (10355). Capital $100,000. 
John W. Barweil, president; Willard R. 
Wiard, cashier. 

IKXANSAS, Attica.—The Virst National Bank. 
(10359). Capital $25,000. V. B. Ballard, 
president; A. N. McBride, cashier 
PACIFIC, 

CALIFORNIA, Bakersfield. — The National 
Bank of Bakersfield (10357). Capital $100,- 
000. C. L. Claflin, president; J. O. Michelle, 
cashier. 





Applications Received 
SOUTHERN. 

ARKANSAS, Berryville.—The Carroll County 
Bank. To convert into the Ilirst National 
Bank of Berryville. Capital $50,000. 

KENTUCKY, Whitesburg. First National 
Bank. Capital $25,000. John D. Fitzpatrick, 
Whitesburg, Ky., correspondent. 

WESTERN. 

ILLINOIS, Fithian.—Fithian National Bank. 
Capital $25,000. Thomas Hart, Fithian, I11., 
correspondent. 

OKLAHOMA, Aylesworth. — The Bank of 
Aylesworth. To convert into the First Na- 
tional Bank of Aylesworth. Capital $25,000. 

OKLAHOMA, Colbert.—Colbert State Bank. 
To convert into the First National Bank of 
Colbert. Capital $25,000. 


PACIFIC, 


CALIFORNIA, Gardena. — Gardena Bank & 
Trust Co. To convert into the First National 
bank of Gardena. Capital $50,000. 





Applications Approved 
EASTERN. 

NEw JERSEY, Lyndhurst. — First National 
Bank. Capital $50,00. H. DeWitt McCraney, 
183 Woodward Avenue, Rutherford, N. J., 
correspondent. 

New York, Forestville. — First National 
Rank. Capital $25,000. John C. Hutchinson, 
l‘orestville, N. Y., correspondent. 

New Yor«K, Monticello.—Monticello Nation- 
al Bank. Capital $50,000. Luton Landfield, 
Monticello, N. Y., correspondent. 


SOUTHERN. 


I'LorIDA, Fort Meade.—Commercial Bank 
of Fort Meade. To convert into the first 
National Bank of Fort Meade. Capital 
$25,000. 

WEST VIRGINIA, Matewan. — Matewan Na- 
tional Bank. Capital $25,000. H. L. Robey, 
Matewan, W. Va., correspondent. 

WESTERN. 

OKLAHOMA, Blair. — First National Bank. 
Capital $25,000. R. R. Jackson, Blair, Okla., 
correspondent. 

OKLAHOMA, Boswell.—Boswell State Bank. 
To convert into the State National Bank of 
Boswell. Capital $25,000. 

OKLAHOMA, Broken Bow. — First National 
Bank. Capital $25,000. J. W. Costilow, 
Lroken Bow, Okla., correspondent. 





DUNS REVIEW 


OFLAIOMA, Soper. 
To convert into the 


Sap 3s 


-The Bank of Soper. 
lirst National Bank of 
Capital $30,000. 
PACIFIC, 

WASHINGTON, Tonasket. — First National 
Bank. Capital $25,000. M. H. Schweikert, 
‘Tonasket, Wash., correspondent. 





New State Banks, Private Banks 
and Trust Companies 
SOUTHERN. 

I‘LoripA, Ybor City.—Latin-American Bank. 
Capital $50,000. J. M. Harvey, president; 
W. V. Cole, vice-president ; J. C. Salas, assist- 
ant cashier. Articles of incorporation have 
been filed. 

MISSISSIPPI, McHenry. — Citizens’ 
Capital $25,000. 
WESTERN. 

ILLINOIS, Atkinson.—Farmers’ State Bank. 
Capital $25,000. Permit to organize as a 
State bank has been issued. 

ILLINOIS, Chicago.-—Indiana Avenue Trust 
& Savings Bank. Capital $200,000. Permit 
to organize has been issued. 

ILLINOIS, Chicago.—Lake & State Savings 
Bank. Capital $250,000. Permit to organize 
as a State bank has been issued. 

ILLINOIS, Deerfield. — First State Bank. 
Capital $25,000. Articles to incorporate as 2 
State bank have been filed. 

ILLINOIS, Forest Park.—Forest Park State 
Bank. Capital $100,000. Permit to organize 
has been issued. 

INDIANA, Argos. — Citizens’ State Bank. 
I’. Hl. Hoffman, president; Bert J. Boggs, 
vice-president ; George O. Reed, cashier. Suc- 
cecds the Citizens’ Bank of F. H. Hoffman 
& Co. 

INDIANA, Jasonville. 
Capital $25,000. 
State bank. 

MICHIGAN, Burlington. — State Bank of 
Burlington. Capital $25,000. Application for 
charter has been made. 

MINNESOTA, Rapidan. — Farmers’ State 
Bank. Capital $10,000. Paul Knakel, presi- 
dent; Silas S. Julian, cashier. Articles of in- 
corporation have been filed. 

Missouri, Holliday.—People’s Bank of Hol- 
liday. Capital $10,000. Application for 
charter has been made. 


PACIFIC, 
CALIFORNIA, Le Grand. — Le Grand Bank. 
License to incorporate has been applied for. 


Bank. 
Charter has been granted. 


People’s State Bank. 
Organizing to operate as a 





Changes in Officers 
EASTERN. 

New York, New York City.—American Ex- 
change National Bank. William H. Barrett 
has been elected to the board of directors. 

New York, New York City.—Public Bank. 
M M. Valentine is vice-president; C. H. 
Baldwin, cashier. 
SOUTHERN. 

SOUTH CAROLINA, 
Merchants’ Bank. W. 
WESTERN. 

IpAHO, Kellogg. 
Weigand is cashier. 

MICHIGAN, Menominee.—Commercial Bank. 
Ralph Cook is cashier. 

MINNESOTA, Gary.—Tirst State Bank. At 
a recent meeting the following officers were 
elected : O. C. Jones, president ; Norman Han- 
son, vice-president ; Nels B. Bagne, cashier. 

MINNESOTA, Redwood t’alls.—First National 
Bank. IF’. W. Zander is cashier. 

OKLAIOMA, Cherokee.—Bank of Cherokee. 
At a recent meeting the following officers 
were elected: Herman Mueckey, preside t; 
I’. L. Godfrey, vice-president; J. L. Godfrey, 
cashier. 

PACIFIC. 

CALIFORNIA, San Francisco.—Crocker Na- 
tional Bank. J. M. Masten is assistant 
cashier. 


Marion. — Farmers & 
H. Gross is president. 


Tirst State Bank. Charles 


- Bank. 
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ESTABLISHED 1866 


BODINE,SONS &CO. 


129 SOUTH FOURTH STREET 


PHILADELPHIA 
COMMERCIAL PAPER 








Miscellaneous 
EASTERN. 

New York, New York City.—Public Bank. 
George Rubenstein, vice-president, has re- 
signed. 
SOUTHERN. 

SouTH CAROLINA, 
Charleston. 
to $500,000. 

TEXAS, Abilene. — Commercial 
Bank of Abilene. Acquired 
State Bank & Trust Co. 

TEXAS, Dickens. — Tirst National 
Absorbed by the Spur National Bank. 

TEXAS, Eldorado. — First National Bank. 
Absorbed the Eldorado State Bank and in- 
creased capital stock to $75,000. 

TEXAS, Liberty.—First State Bank. 
twi stock has been increased to $20,000. 

TEXAS, Victoria. — First National Bank. 
Style has been changed to the Victoria Na- 
tional Bank. 

WESTERN. 

ILLINOIS, Chicago. — Swedish-American 
State Bank. Style has been changed to the 
Capital State Savings Bank. 

ILLINOIS, Enfield. — Farmers’ State Bank. 
Censolidated with the First National Bank 
with a capital stock of $30,000. The officers 
are: James M. Jordan, president; C. S. 
Williams, vice-president; C. W. Crawford, 
cashier ; Etta Jordan, assistant cashier. 

INDIANA, Williamsport. — Williamsport 
State Bank. Capital stock has been increased 
to $60,000. 

OuHI0, Toledo.—Market Savings Bank. Cap- 
ital stock will be increased to $1,000,000. 

OunIO, Youngstown. — Commercial National 
Sank. L. E. Cockran, vice-president, is dead. 

SoutuH Dakota, Kadoka. — Kadoka State 
Acquired by the Farmers’ State Bank. 


Charleston. — Bank of 
Capital stock has been increased 


National 
by the First 


Bank. 


Capi- 


PACIFIC. 

OREGON, Roseburg.—First Trust & Savings 
Bank. Capital stock bas been increased to 
$50,000. 

WASHINGTON, Seattle-——Mercantile Nation- 
al Bank. Joseph L. Jaffe, vice-president, has 
resigned. 








FOREIGN. 


LICHTWITZ & CQ. 
BORDEAUX 
Clarets Brandies and Cognac; Sardines. Three 
factories in fishing ports. 


Importers of Bourbon and Mexican Vanilla. 
Sole Agents for the celebrated brand 


*“*“PERE RAPHAEL”? RUM. 


Correspondence invited from importers and 
responsible agents 








Léon Menasche & Co. 
DIAMONDS 


10 Rue Mercator, Antwerp, Belgium 
Cable Address, ELEOM 
Main Office: Antwerp Branches in the Far East 


Business relations desired with first-class 
firms only. 











COGNAC 
JULES GILSON & CO. 


Established 1861 
COGNAC - . - : FRANCE 
AGENTS WANTED 
Responsible parties are requested to submit their 
propositions, especially Canadian houses. Corre- 
spondence invited from IMPORTERS, DEPART- 
MENT STORES and WHOLESALE BUYERS 

where we are not yet represented. 








FINANOIAL, = 





PITTSBURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 








SPECIAL NOTIOES. 





PEDCERTAD 
ILVERED 
TEEL PEDS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 








FOREIGN. 


GERHARD & HEY 


General Forwarding and Shipping Agents 


Berlin 
London 





Hamburg 
New York 


Leipzig 
Lubec 





FRANKFORT O/M. 
THORN 


STETTIN EYDITKUHNEN PROSTKEN 
SKALMIERZYCE PODWOLOCZYSKA 





Representatives of 


“*GERHARD & HEY COMPANY LTD.” 


St. Petersburg, Moscow, and throughout Russia 





SUB-AGENTS 
ALL OVER 8PAIN 


S. LOINAZ 


Calle Prim No. 39 
SAN SEBASTIAN, SPAIN 


Manufacturers’ Representative 


Desires to secure the representation 
of Manufacturers and Exporters of 
Staple Goods, Specially of new in- 
ventions. 

IMPORTS FOR HIS OWN ACCOUNT 


Advertises at his own expense very extensively 
ali gocds that he represents. 


HINDERFELD, MARTIGNONI & CIA. 


LAVALLE 437 
BUENOS AIRES (Argentine) 


BRANCH HOUSES: 
Montevideo (Uruguay) Hamburg, Semperhause 


Importers, Exporters and Representatives 


SPECIALTIES: 


Drugs and Pharmaceutical Supplies; Tanning 
Machinery ; Extracts and Chemicals ; Machine ‘ry and 
Materials for Breweries and Wine Manufacture rs; 
Machinery for Soap and Paper Factories: Spinning 
and Weaving Mill materials; Industrial Machinery 
and genera] Merchandise. 


SAUSAGE-MAKING MACHINERY 


Preparation and Exportation ef Sausage Casings 


ESTABLISHED 
1900 








DUN’S REVIEW 





F INANCOIAL. 


FOREIGN. 


‘CApril 19, 1918. 





The Chase National Bank 


bn “Ww taal RK 
Capital, : : 
Surplus and Profits (Earned : 
Deposits, - - 


OFFICERS: 
A. BARTON HEPBURN, Chairman 


$5,000,000.00 
9,906,709.00 
127,481,427.00 








ALBERT H. WIGGIN, President 
8. H. MILLER, Vice-Pres. C.C. SLADE, nar’. a 
E. R. TINKER, JR.,Vice-Pr. E. A. LEE , Asa’t C ash 
H. M, CONKEY, Cashier W.E. PURDY, Ass’ t Cashier 
ALFRED C. ANDREWS, Asa’t Cashier 








SPECIAL NOTICES. 





OU will be repaid if you write for infor- 
y mation about the following — MANN 
YALE CYLINDER LOCK LEDGER— 
security of leaves). MANCO YALE BOOK 
LOCK—records kept from inquisitive eyes. 


Double security. 


MANN’S ‘“SHEN-KING” MANIFOLD 
PAPER especially adapted for carbon copies 
of all kinds. Thin, but with enough stiffness 
for long-wearing qualities. 


William Mann Company 


Blankbooks—Bound and Loose Leaf, Stationery, 
Printing, Lithographivg, Copying Books 
P and Filing D 


apers, evices. 
£0 629 MARKET STREET 
PHILADELPHIA 
NEW YORK BRANCH, 105 CHAMBERS STREET 
PAPER MILLS, LAMBERTVILLE, N. J. 


BARROW, WADE, GUTHRIE & CO. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 





CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commercial Bldg. 
NEW ORLEANS, Hibernia Bank Bldg. 
LONDON, ENGLAND, 18 8t. Swithin’s Lane, E. C. 


Cable, “Adorjest.”’ 





OVID B. JAMESON FREDERICK A.JO88 LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 


Machine ja Addressing 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 
lst numbers one hundred names or one million 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
CHICAGO, ILL. NEW YORK, N. Y 





FRASER RAMSAY a Ltd. 


General Agents, Indentors, 
Manufacturers’ Representatives 
Head Office: WELLINGTON 
Branches: 


AUCKLAND, DUNEDIN AND CHRISTCHURCH 
31/32 CRUTCHED FRIARS, LONDON 


Open for Agency California Dried fruits. 


T. R. JONES & CO. Pty. Ltd. 


217-219 QUEEN STREET 
MELBOURNE VICTORIA 
Foreign Buying Agents for The Australian Buyers 
Co-operative Pty. Ltd. Distributors of every 
description of Merchandise suited to 
Australian trade requirements. 


Notice to Foreign Manufacturers.—We invite 
progressive firms to supply prices and particulars of 
their manufactures ; also proposals for buying and 
selling agency representation. 


FRED SLADEN & SON 


Established 1897 
202 Cashel Street Christchurch, NEW ZEALAND 


A few lines we specialize in, samples of which are car- 
ried by our travelers throughout the Dominion are as 
follows: Jewelry, Watches and Clocks of every de- 
scription, Sterling Silverware, Electroplate, Optical 
Goods, General weather Goods and Jewelers’ ma- 
terial- aud fittings. We invite correspondencs from 
manufacturers in these and other lines with a view 
to extending their bnsinessin New Zealand. 


A. OESTMANN & CO. 
19 Ferdinand Street HAMBURG, GERMANY 
Representatives of 
A. OESTMANN & CO. 

P. O. Box 47 P. O. Box 154 
Kobe Yokohama 


are open to act as buying and selling agents for first- 
class firms and invite corres pondence. 


PERIANDROS 
Société Anonyme with a Capital of 
4,000,000 Francs 
Formerly R. D. WARBURG & CIE., Paris 
Commission Merchants 
Head Office: PARIS, 49 Rue d’Hauteville 


Special Branches in Lyoas for Silks; in Roubaix for 
Woolens; in Calais for Laces; in Caudry for Nets. 


J. EARLE HERMANN Limited 


1 & 2 Imperial Buildings, 16 O’Connell Street 
SYDNEY, N.S. W. 
Steamship Buildings, Currie Street 
ADELAIDE, South Australia 
Company Managers and Indent Merchants 


Are Prepared to Represent European and 
American Manufacturers 
We have an efficient Agency Staff and large centrally 
situated sample rooms. 


FURS AND SKINS 


AT WHOLESALE 


JOANNARD FRERES 


5 and 7 Rue Auguste Comte LYON, FRANCE 
ALL KINDS OF 


Ladies’ Garments; Stoles, Mufis and Dresses 


Agencies granted where we are not already 
represented 











JAPAN 














AUSTRALIA 


‘H. C. PANNIFEX 


Merchant and Commission Agent 
26 Market St. Melbourne Victoria 
Desirous of obtaining further Sole Agencies for 
Australasia 
Soft Goods Preferred 


PURCHASES FOR EXPORT 


JOHANNES MIRAM 


Chemnitz Germany 
Gives origina! offers and original invoices of the man- 
ufacturers with all discounts. Commission 2 per 
cent.; no interest charged for payments made in 

Europe against documents, 

SPECIALTIES: Textile Goods, Furnishings, 
Gablonz Articles, Buttons, Musical Goods. Toys, 
Notions, Leather and Paper Goods, Post Cards, Pre- 
serves, Machinery, Hardware, Glassware, etc. 

BOLICITS OFFERS IN FOREIGN PRODUCE 


Richard Boveroux 
HAMBURG 5 











EXPORT 
COMMISSION 


IMPORT 








